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SIDE-TRACKED. 
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WHEN a man is making a long journey, 
for example from Chicago to New York, 
anxiously awaiting the time when he will join 
again the happy circle at his own fireside, 
there is nothing so tiresome as to be side- 
tracked. That can always be avoided, how- 
ever, by taking the Twentieth Century Limited, 
which by the way is a business man’s train. 
But three words, HAPPY NEW YEAR; 


is quite sufficient to side-track Business 


Talk No. 5. Who wants to talk business at 


such a time. 


DUN’S REVIEW 
WISHES YOU 


A HAPPY NEW YEAR. 
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FAILURES IN 1903. 


Incomplete returns of commercial insolvencies during the 
year 1903 show that 12,001 concerns suspended having lia- 
bilities of $156,633,859. These figures compare with final 
returns of 11,615 failures for $117,476,769 in 1902, and a still 
lower commercial mortality in 1901. Throughout the early 
months of the year there were fewer failures, but always 
larger defaulted indebtedness than in 1902, each quarter 
exhibiting satisfactory results in this respect. It remained 








for the last quarter, however, to provide the really striking . 


losses of the year, both as to commercial and banking sus- 
pensions. In addition to these figures there was the collapse 
of a few stock companies not properly included under the 
classifications into which these failure statistics are divided, 
notably the United States Ship Building Company, which 
had outstanding stock to the extent of $45,000,000, bonds 
amounting to $24,500,000, and a floating debt of $3,335,000. 
It would obviously be unfair to include this aggregate of 
$72,835,000 in the business insolvencies of the year, particu- 
larly as legitimate trade was not directly disturbed by the 
collapse. 

Although no great setback has occurred in business, and 
banking losses were actually smaller than. in the preceding 
year, the large increase in commercial liabilities indicates 
that progress in the industrial world and in distributive 
trade has received a very pronounced check. Far from 
being cause for apprehension, however, the statistics of fail- 
ures are calculated to inspire courage for the future. That 
the reaction has come and the point of greatest stress has 
been passed with no greater disasters is cause for gratifica- 
tion. When it is remembered that securities fell an average 
of 30 per cent., and money was hastily taken from mercan- 
tile pursuits, it is realized that suspensions on this account 
alone might have reached a very heavy total. 

Labor troubles in the building trades and abandonment 
of undertakings also provided an unusual element calculated 
to precipitate insolvencies. Money market pressure made 
extensions difficult, and speculation in cotton demoralized 
that industry. There was also a striking readjustment of 
prices and production in the iron and steel industry. All 
these events tended to increase failures, while the growing 
conservatism of investors caused much embarrassment in the 
carrying out of partially finished commercial undertakings. 
In numerous ways the year provided elements of an untoward 
nature that might easily have made the failure returns much 
more gloomy. Prosperity in the agricultural sections, and 
a large international trade balance, with its attendant relief 
to the money market, must be recognized as a partial offset 
to the demoralizing events of the year. Final statistics of 
insolvencies will be published next week, but a close approxi- 
mation is given in the following tables: 

















_ 1903.——_——,  — 1902,_——-— 

Commercial Failures. No. Liabilities. No. Liabilities. 
Ist Quarter...... ca nbn wid 3,200 $34,344,433 3,418 $33,731,758 
| Pere Te 2,428 32,452,827 2,748 26,643,098 
RS Serre rrr ee 2,548 34,858,595 2,511 25,032,634 
CSE on we cncacees 3,825 54,978,004 2,939 32,069,279 
i i inkin cbteed 12,001 $156,633,859 11,616 $117,476, 769 


*For 1903; complete except for last few days of December, which are 
estimated. 








—Commercial——"—_. Financial 

No. Liabilities. No. Liabilities. 
SS eee ir 12,001 $156,633,859 118 $28,490,070 
ae le aaa od 11,615 117,476,769 67 31,910,507 
bcavecséhadewcess 11,002 113,092,376 74 18,018,774 
0 eee 10,774 138,495,673 59 35,617,563 
SIRE a aes 9,337 90,879,889 56 32,252,790 
ES a ee oe 12,186 130,662,899 80 18,395,094 
EE Ee er 13,351 154,332,071 171 28,249,700 
Gee pea aeie ss 15,088 226,096, 134 198 50,718,915 
RATS See 13,197 173,196.060 132 20,710,210 
LR a cay 13,885 172,992,856 125 5,666,035 
Se Skaieiscdcusdsws 15,242 346,779;889 642 210,998,808 


Of commercial failures the increase this year is principally 
in manufacturing lines, reflecting the depression in iron and 


steel and in some of the textile trades. There were more 
than 250 additional manufacturing failures this year, com- 
pared with 1902, involving $25,000,000 more of liabilities. In 
trading failures the number is practically the same as in 1902, 
while the amount of liabilities shows a gain of only $4,000,000. 
Brokers and other similar failures show a considerable 
decrease in number, though liabilities are $8,000,000 larger 
than in i902. The increase in nearly all lines has been 
chiefly in large failures. Below is given failures by classes, 
with liabilities complete for this year except that the last 
few days are estimated, and for the full year of 1902: 








—Number.— --——- Liabilities. ———. 

1903. 1902. 1903. 1902. 
Manufacturing ...... 2,991 2,749 $72,375,372 $47,188,889 
TYOGING es csew sows. 8,490 8,249 61,854,910 56,081,480 
Bromeras vic is. odvees- 520 617 22,403,577 14,206,400 
Commercial ......... 12,001 11,615 $156,633,859 $117,476,769 





THE COTTON SITUATION. 


Further sensational fluctuations in cotton have focused 
attention more sharply than ever on that staple, but the 
widest difference of opinion continues to exist as to the 
outcome of this speculative movement in that prod- 
uct. A deficient crop has been estimated, and planters 
have been reported as holding their cotton back for 
higher prices, but the receipts from September 1 to date 
have been heavier than for any corresponding period 
since 1898. ‘The visible supply of cotton in the world 
is considerably ahead of a year ago. Furthermore, the 
demand from both northern and southern mills has been 
smaller than last year. All this would seem to indicate 
that the abnormal quotations for cotton have so far been in 
anticipation of a scarcity, rather than the result of any 
actual deficiency. 

But what will the movement in cotton profit the nation 
asa whole? The additional profit to the South from the 
advance is estimated at $200,000,000. It is beginning to 
appear, however, that the net profit to the country will 
fall considerably short of that figure. A feature of the situ- 
ation is the difficulty in which many of the cotton brokers 
are now finding themselves in the matter of making de- 
liveries to the mills. The brokers ordinarily send their 
agents through the cotton belt and contract with the 
growers for their yield, twenty-five bales here, fifty there and 
so forth. On the strength of these suppositious purchases 
they agree to turn in the raw material to the mills at stated 
prices. This year they have found the cotton coming in 
very slowly on their ‘‘contracts” with the growers, and 
they have been obliged to go into the market and buy at 
current quotations, or make good to the mills in cash the 
difference between the contract prices and those ruling in 
the open market. This has told heavily on profits. The 
losses may not have been excessive in any one case, but 
there have been so many instances of this sort that the 
aggregate cost to the brokers has been heavy. 

The loss to the mills must also be put over against the 
enhanced profits of growers. A mill that has not a large 
supply of comparatively low-priced cotton can hardly secure 
much profit at present prices of finished goods. The latter 
have been advanced fractionally, but not enough to cover 
the advance in the raw material. The manufacturers re- 
gard the future with a feeling of great uncertainty; they 
hope to be able to still further mark up the quotations on 
goods, but they display no great confidence regarding their 
ability todo so. Another important factor is the export 
trade in cotton goods. American manufacturers generally 
purchase the bulk of their cotton at the beginning of the sea- 
son, while foreign mill owners have hung off and paid on an 
average higher prices. In this way the American mills have 
considerably enlarged their foothold in the markets of the 
world. But this year the European spinners have bought 
earlier and in larger amounts than the American, and 
great uncertainty exists regarding the character of the 
movement of American cotton goods to the East during 


















































a a 











coming months. The effect of a war in the East must also 
be considered. War might conceivably reduce the pur- 
chasing power of China and Japan—and if continued very 
long of even more remote parts of the world—and thus still 
further retard the movements of international trade. 

It is clear that whether cotton is maintained at a high 
level or declines, some heavy losses seem certain. It is 
said that a fund of $275,000 is to be raised to conduct an 
educational movement in the interest of the present prices 
of cotton. Whether this will succeed or not the mainten- 
ance of high prices is almost certain to result in an enlarge- 
ment of the area of cotton cultivation. This of course is 
more or less remote; but if it is true the present prices have 
come to stay, the search for new fields will be conducted 
with the greater despatch and additional yield will follow. 





THE STOCK MARKET. 





The readjustment of stock prices that occurred during 
the year 1903 caused no sensational failures in the stock 
market. Prices had risen far above all previous records 
during 1902, the sixty most active railway stocks averaging 
$116.27 at the top point. The decline was well under way 
when the year opened and it continued until the same securi- 
ties averaged $82.62. Here was a shrinkage of about $34 
within a year, sufficient to seriously curtail the purchasing 
power of a great number of people. There were no sharp 
breaks such as occurred during the Northern Pacific 
corner in 1901, nor was there anything of a spasmodic 
natu'e about the reaction. It was a gradual decline. That 
the lowest point was unwarranted has since been demon- 
strated to some extent, but the future course of the mar- 
ket must depend in the long run upon activity of trade 
and earnings of the railways. 

The highest point in prices was near the beginning of the 
year, and when the lowest position was reached in Septem- 
ber, the sixty most active railways averaged lower than at 
any time since 1900. But it is also worthy of note that the 
average was even then higher than at any previous time 
since 1882, while the lowest quotations of 1903 were 100 per 
cent. higher than the bottom point of 1896. These facts 
should be remembered when sensational reports are heard 
regarding the severe decline during the past year. From 
September to the end of the year there were many evidences 
of renewed confidence, with occasional moderate recoveries 
in prices, and more or less demand by investors, although 
these purchases were more noticeable in the bond depart- 
ment. About an average of $7 a share was recovered before 
the year closed. In the following table the highest and 
lowest prices are given for thirty-two years: 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS. 


High. Low. High. Low. | High. Low. 
1903 ....¢109.10 $82.62 1892......$68.49 $62.32 | 1881 ....$10154 $69.93 
1902...... 116.27 101.03 1891...... 66.78 55.29 | 1880...... 87.04 61.74 
Raa 103.98 84.36 1890..__.. 69.93 53.61 | 1879.. 67.86 33.85 
1900...... 84.87 68.49 1889...... 66.29 59.55 | 1878. 37.77 25.51 
1899..._.. 76.29 66.72  1888...... 65.09 55.71} 1877. 36.33 20.58 
1898...... 67.04 52.55  1887...... 72.35 59.03| 1876...... 47.28 27.58 
| See 59.99 45.64  1886...... 71.99 55.28] 1875...... 53.50 36.14 
1896...... 50.76 40.71 1885...... 63.47 43.45| 1874.. 58.79 41.79 
1895...... 56.07 44.49 : 1884...... 66.28 38.68 | 1873...... 69.61 40.83 
1894...... 52.49 47.37 1883...... 79.86 67.58) 1872...... 76.57 657.57 
eae 66.31 41.71 . 1882...... 94.85 63.77 | 





RAW AND REFINED SUGAR. 

No demand for raw sugar tended to weaken the tone, and 
some offerings from Cuba for nearby shipment were made 
fractionally lower. The market is in a waiting condition. 
Buyers of refined sugar are also scarce, and one large concern 
offered standard granulated at 4.30, less 1 per cent. cash, 
with thirty days delayed shipment. This attracted some 
purchasers, but as a rule the market was dull, and most 
melters held for full figures. 


NEW ORLEANS.—Receipts of sugar’ from plantations are 
on a fairly liberal scale, the demand is good and prices 


steady. Molasses and syrups are quiet and offerings 
limited. 
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DRY GOODS MARKETS LAST YEAR. 


There have been more disastrous years in the history of the 
dry goods trade and of textile industries, but rarely a year 
more perplexing from start to finish to all concerned than the 
year 1903. The previous year had shown a large amount of 
business done, but on a close profit margin in most instances. 
Last year closed with the majority of manufacturers com- 
plaining of business conducted at a loss, and with commission 
houses, jobbers and retailers all more or less dissatisfied 
with results and existing conditions. The first have had 
to contend against high markets for raw material, with no 
commensurate return in the selling prices of manufactured 
goods. Commission houses have had to face a business con- 
tinuously conducted on a hand-to-mouth basis, while jobbers 
and retailers have felt the effects of a shrinkage in the con- 
sumptive demand, the outcome in part of widespread strikes 
during the first half of the year, and from time to time of de- 
cidedly unseasonable weather. 

In men’s wear woolens and worsteds the year has proved 
a marked disappointment. Although the manufacturers 
have not had to contend against such manipulation of raw 
material as have the manufacturers of cotton goods, they 
have still had to face a high market for raw m:terial with 
no responsive movement in the prices of finished goods. On 
the other hand, prices are in many directions lower at the 
close than at the pening of the year. An effort was made 
on the opening of spring lines (for 1904) to establish higher 
prices, but it proved futile in the great majority of instances 
so far as woolens were concerned, and almost uniformly in 
worsted fabrics. The year’s business has been marked 
throughout by the preference shown by buyers for woolens 
over worsted:, with the result that the latter have shown 
much irregularity in prices and much worsted machinery 
has lain idle part of the year. Estimates of the volume of 
business done in woolen and worsted trouserings and suit- 
ings in 1903 vary, but none of them puts it as large as that 
of the preceding year. In overcoatings also the year’s 
results have failed to come up to expectations, both in volume 
of business and in prices, and at the close of the year new 
lines are being opened frequently at prices showing a decline 
from last season. Woolen and worsted dress goods have 
fared consiterably better than men’s wear fabrics. The de- 
mand for both spring and fall seasons was on a liberal scale 
and prices have averaged slightly higher than for 1902. 
Carpets have advanced from five to ten per cent., their pro- 
duction having been cut down materially by a prolonged 
strike during the early summer in Philadelphia. 


The cotton goods division opened the year with a fair de- 
gree of promise. There was an average demand from the 
home trade and a considerable amount of business doing for 
export in January. Stocks in most lines were moderate, and 
in some departments, such as print cloths and heavy brown 
cottons, mills were sold ahead. Prices were low com- 
pared with cotton, but were advancing in a way to 
encourage manufacturers in hopes of reaching a normal 
parity later on. These hopes were not realized. In January 
speculators took a strong hold of the cotton market, and 
from then until now they have practically dominated the 
situation at all times. Under their manipulations cotton was 
forced up at a pace with which cotton goods at no time kept 
up, manufacturing was seriously interfered with, and buyers, 
doubtful always of the permanency of cotton prices, kept 
their operations within most conservative limits. The fact 
that in face of the latter feature there is no material accumu- 
lation of stocks at the close of the year shows plainly how 
much the production of cotton goods has been curtailed. 
Towards this curtailment strikes at Lowell and Philadelphia 
contributed, but the greatest curtailment has been that forced 
upon manufacturers both north and south by the high price 
of, and the difficulty of securing in the late summer months, 
adequate supplies of raw material. 

Compared with the close of 1902, cotton on December 31, 
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1903, showed an advance, roundly, of 50 per cent.. In few 
descriptions of cotton goods has there been an advance of 
over 25 per cent. in quotations, and many of the latter are 
purely nominal, no business having so far been done at them. 
In some lines of cotton goods the market is little higher than 
it was a year ago, and in no instance have the advances been 
the outcome of a healthy condition—that is, they have been 
brought about by a shortened output and not by the pressure 
of a good consumptive demand. 

Heavy brown cottons have felt the absence of buying of 
any moment for China since January, but the curtailment of 
production has probably been greater in these than in any 
other description of cotton goods. Prices, with a slight 
check in the summer, have moved slowly upwards, but al- 
ways lagging behind current cost of production, as shown by 
prevailing prices of cotton. The average advance bas been 
about l4c. per yard. Coarse colored cottons, such as ticks 
and denims, have made the smallest gain, although in scanty 
supply all year. Bleached muslins show the greatest advance, 
but that is on account of an exceptional cut in a number of 
leading lines in December, 1902, and only ruling for a few 
weeks. The table given herewith shows the rise in prices, 
reduced to price per pound for better comparison with rise 
in the price of cotton. In this table the top prices of the 
day are taken, and it should be remembered that in some 
instances buyers have not yet reached that limit, and that 
in the others little business has so far been done thereat. 


Jan.1, Dee.31, Advance, 
Per lb. ‘Per Ib. Per lb. 


Cts. Cts. Cts. 
Cotton, Middling Uplands .............. 8.90 13.50 4.60 
PEPE CL, J ctderebdebcndecenceeesouns 21.00 24.50 3.50 
ND Vi. c0s decccectcceccecen 15.00 19.50 4.50 
Gin ki tei ones ens vcsedecsaes 24.00 26.62 2.62 
ER et cad bd cadeeadsonssebwie 22.00 24.00 2.00 
ES civcccctcunadiccdeestes 26.25 31.25 5.00 
I i sn kcc bncendesdusdéane 35.00 38.50 3 50 
SIN osc icdnddsndcodsesesers 37.37 40.62 3.25 


The silk goods division continues the story of high-priced 
raw material, unsatisfactory prices of silk fabrics and heavy 
curtailment of production. Early in the year a meeting of 
broad silk manufacturers was held at which it was resolved 
to advance prices of broad silks, but market conditions were 
too powerful for their operation to be thus artificially ar- 
rested, and short time or total suspension of production wae 
freely entered upon. At one time it was estimated that 
some sixty per cent. of silk machinery in this country was 
lying idle. This percentage has been reduced but is still 
quite considerable. In spite of the cut down in output, the 
market has been overstocked with both piece silks and rib- 
bons, and in the fali large quantities of each were dis'ributed 
at low prices by sales at auction. At the close prices are still 
irregular, but the tone less depressed. 





Foreign Trade at Leading Ports. 


Exports at New York for the past week fell off slightly, while imports 
show a striking decrease as compared with the same week last years 
which was an exceptionally heavy one. At Boston a small loss is noted 
in exports, with imports heavier than a year ago. Both exports and im- 
ports at Philadelphia show an increase compared with last year. while 
at Baltimore exports were slightly heavier and imports show a small loss. 

The following table gives the exports and imports at the leading Atlantic 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 











EXPORTS. 
Week——— -—Fifty-two Weeks—— 
1903. 1 1903. 1902. 
New York ...... $7,578,962 $8,564.353 $517,185,099 $494,925,190 
IID, 2 n cnminision 1,338,441 1,656,058 83,095,495 87.758.417 
Philadelphia.... 1,845,876 1,217,856 55,006,117 72,583,022 
Baltimore ...... 2,478,621* 1,952,595 42,323,621 64,431,680 
IMPORTS. 
Week—-———— -—Fifty-two Weeks—— 
1903. 1902. 1903. 1902. 
New York...... $9,334,459 $14,149,573 $586,742,740 $57 1,564, 142 
pO 2,028,921 1,141,313 83,651.633 77,522,258 
Philadelphia .... 914,311 ~ 902,403 63.347 377 €6 290,457 
Baltimore ..... 463,588* 616,536 25,320,353 25,352,155 


* Four days. 


The imports exceeding $100,000 in value were: Precious stones, 
$410,234; undressed hides, $463,545 ; cocoa, $122,352; eoffee. $2,121,269 ; 
hemp, $100,553 ; India rubber, $610,781; sugar, $653,358 ; tobacco, $239,- 
061, and wool, $224,416. Imports of dry goods for the week aggregated 
$2,038,656, of which $1,503,325 were entered for consumption. 


FRENCH INDUSTRIAL CONDITIONS. 
[By W. H. Sowden, Lille Branch of R. G. Dun & Co.] 

The populous industrial region in which the cities of Lille, 
Roubaix and Tourcoing are located in reality forms one great 
manufacturing district, numbering a population of 400,000, 
and probably the most active industrial center in France. 
Reports to date seem to indicate a general slackening in 
production, except in a few special branches, and the results 
for the year just ending show no improvement on those for 
1902. In mechanical engineering works orders have not 
been forthcoming ; the number of workmen has been reduced 
to the lowest possible limit, and prices are unremunerative. 
Foreign competition is keenly felt, especially for supplies to 
the neighboring ports and frontier districts, whose foreign 
producers, with the advantage of low freights, ae able to 
supply their goods on lower terms. The great railway com- 
panies are placing their orders abroad—in Germany and 
America—thus curtailing much of the industrial activity in 
this region. As a result, the well-known Fives-Lille works 
have curtailed the number of their workmen to a consider- 
able extent. 

In the hide and skin industry the situation is far from 
mending, some 24 per cent. of the workmen being idle. 
Many of these have sought work in other industries, such as 
sugar works and distilleries. In foot-wear no upward ten- 
dency is apparent. In the glove industry th ngs are re- 
ported as even worse, with 25 to 30 per cent. of workmen 
unemployed, according to towns. In the textile industry 
the situation remains stationary, and the end of the crisis 
does not seem to be in sight. Dearth of raw material has 
occasioned idleness to the extent of 10 to 14 percent. ‘At 
Roubaix only combers are fully occupied. The hosiery 
trade outlook is also far from bright. On the other hand, 
the ready-made clothing and hat industries are fully em- 
ployed. 

The usual number of buyers for the American market 
ynade purchases in Roubaix during the past year in ama- 
zones, zibelines, voiles, and novelties in wool and wool and 
silk. Manufacturers contented themselves with small profits 
in order to give employment to their workmen who might 
otherwise have sought other fields of activity. Nearly 2,000 
skilled hands have left Roubaix and Tourcoing for the 
United States during the past year. Many of these are now 
employed in factories established in the United States by 





- manufacturers from this district. 


The cotton crisis has affected this district perhaps more 
than any in France. The scarcity of cotton and the conse- 
quent high prices checked supplies, and manufacturers have 
curtailed their production by running their mills four days 
a week. As the district (Lille, Roubaix and Tourcoing) 
consumes almost all the cotton imported into France, this 
question is of vital importance to local manufacturers. The 
statistics for 1903 give the Department of the Nord 2,027,- 
000 spindles in full activity, 4,500 idle. In cotton twisting 
or cabling, there are at Lille 373,000 machines; at Roubaix- 
Tourcoing, 101,524; and at Armentiéres, 6,120. The cot- 
ton-spinning mills number 71; twisting or cabling, 64; 
weaving, 12; spindles for threading, in activity, 2,187,820; 
idle, 100,000. Some of the cotton yarn is supplied by Eng- 
land. 

With a view to rendering France, if not independent, at 
least possessed of the resource of an alternative supply of the 
raw material, manufacturers and colonial authorities are 
considering the possibility of growing cotton in French 
Af: ica and Cochin-China, where it is claimed climatic and 
soil conditions are suitable to its cultivation. An associ- 
ation has been formed for this purpose and experiments 


have been made in Africa, with, it is said, fairly good results. 

Lumber conditions are reported unsatisfactory, with the 
exception ofthe barrel industry at Dunkirk. Some improve- 
ment is noted in the metal trade, the unemployed varying 
from 9 to 10 per cent. against 12 per cent. last year. Iniron 
and brass foundry lines the situation is considered fairly 
satisfactory. — 
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BANK EXCHANGES. 


Bank exchanges continue somewhat irregular, but for a 
holiday week they reflect substantial payments through the 
banks. Total exchanges for the past five days at all lead- 
ing cities in the United States are $1,503,682,515, a decrease 
of 12.8 per cent. compared with last year, and 23.1 per cent. 
compared with the preceding year. Many cities continue to 
report a loss in exchanges compared with both preceding 
years, notably New York, Boston, Baltimore, Cincinnati, 
Louisville and San Francisco, but exchanges in both pre- 
ceding years were exceptionally heavy. Figures for the 
week are given below, compared for three years : 














Five Days, Five Days, Per Five Days, Per 

Dec. 30, 1903. Dec. 31, 1902. Cent. Jan. 2, 1902. Cent. 

Boston....... $94,345,261 $130,968,184 —28.0 $136,693,883 —31.0 
Philadelphia. 114,503,522 109,309,637 + 4.8 92,679,020 +-23.5 
Baltimore. .. . 17,431,977 19,307,949 — 9.7 19,016,972 — 83 
Pittsburg .... 35,127,466 31,915,431 -+-10.1 37,593,918 — 6.6 
Cincinnati ... 16,542,650 17,645,800 — 6.3 16,232,400 -+- 1.9 
Cleveland. ... 12,200,000 12,090,865 ...... 12,890,497 ...... 
Chicago. ..... 135,346,633 133,630,767 -+- 1.3 149,532,515 — 9.5 
a 13,226,935 11,140,958 -+18.7 14,381,240 — 8.0 
Lo ca 40,060,639 39,475,887 + 1.5 43,222,443 — 7.3 
Kansas City -. 17,060,545 14,999,909 +13.7  15,609.162 + 93 
Louisville. .. 6,084,594 7,749,003 —21.5 8,010,944 —24.0 
New Orleans. 17,713,254 14,190,795 -+24.8 14,340,441 +-23.5 
S. Francisco .. 25,581,054 27,920,828 — 84 23,895,109 + 7.1 
ee $545,224.530 $570,346,003 — 4.4 $584,098,544 — 6.7 
New York... 958,457,985 1,153,816,891 —16.9 1,371,012,541 —30.9 
Total all... $1,503,682,515 $1,724,262,894 —12.8 $1.955,111,085 —- 23.1 
New York bank exchanges this year mean little. Money 


conditions have curtailed financial operations to such an 
extent and stock market operations have been so reduced 
that New York bank exchanges, especially during the last 
six months of the year, were abnormally low. The irregu- 
larity shown in the statement of average daily bank 
exchanges compared with both preceding years is due 
almost wholly to this fact, particularly the heavy loss that 
appeared at different periods of the year. Bank settlements 
at cities outside of New York are not so strongly influenced 
by purely finan ial transactions and exchanges for those 
cities is given separately. They make a very satisfactory 
showing, and while in the last three months of the year 
exchanges have been somewhat below normal, the loss is 
small. Settlements through the banks on most commercial 
lines for the year have been quite as large as in preceding 
years, and the increase in bank exchanges at cities outside 
of New York up to and including September, compared with 
1902, reflects heavier bank payments than in that year. 
Compared with all other years but last, bank settlements 
show a considerable increase each month The gain is very 
large if comparison is made with years prior to 1900, though 
in 1899, which was a busy year, exchanges were heavy. 

Average daily bank exchanges each month this year at 
leading cities in the United States, and at cities outside of 
New York, are given below, compared with the two pre- 
ceding years: 


ToTaL ALL CITIES. 


Per Per 
1903. 1902. Cent 1901. Cent. 
January $394,639,000 $380,251,000 38  $386,630,000 + 2.2 
February .. 353,963,000 352,949,000 3 355,043,000 — .3 
March ..... 339,425,000 321,959,000 5.4 361,948,000 — 6.2 
ee 346,519,000 393,407,000 —11.9 438,725,000 —210 
Sees 335,370,000 372,682,000 —10.0 469,133,000 —28.6 
oe 333,101,000 302,016,000 +10.3 380,265,000 —I11.8 
BE bd weins 345,982,000 364,420,000 — 5.1 335,536,000 3.1 
August... .. 278,807,000 319,110,000 —12.6 273,159,000 2.1 
‘September . 277,736,000 374,366,000 —25.8 320,885,000 —13.5 
October .... 307,689,000 390,139,000 —21.1 324,916,000 — 5.6 
November... 319,104,000 405,108,000 —21.2 379,736,000 —16.0 
December .. 322,444,000 349,340,000 — 7.7 362,557,000 —11.1 
OvuTsSIDE NEw YORE. 
1903. 1902. 1901. 
January $118,249,000 $113,734,000 4:1 $90,051,000 31.3 
February 115,726,000 109,796,000 5.4 99,425,000 16.4 
March...... 108,494,000 106.002,000 2.4 97,069,000 11.8 
ee 113,407,000 110,612,000 2.5 106,537,000 6.4 
a 112,373,000 110,885,000 1.3 110,463,000 1.7 
ee 112,071,000 103,330,000 8.5 105,834,000 5.9 
Pr ésevin. 116,067,000 110,818,000 4.7 101,615,000 14.2 
August..... 99,398,000 95,381,000 4.2 90,883,000 9.4 
September 106,077,000 102,183,000 3.8 101,445,000 4.6 
October .. 113,864,000 121,477,000 — 6.3 104,526,000 8.9 
November 118,760,000 120,792,000 — L7 114,397,000 8.0 
December 113,285,000 112,185,000 + .9 109,926,000 3.1 


RAILROAD EARNINGS. 


Railroad earnings continue to show larger traffic than last 
year. Earnings of all railroads in the United States report- 
ing for three weeks of December are $20,931,775, a gain of 
5.6 per cent. compared with last year. The same roads in 
November reported earnings 5.2 per cent. larger than in the 
corresponding period of 1902. Nearly all classes of roads 
continue to report larger earnings than last year, though the 
increase is mainly in the South and Southwest, where the 
cotton movement continues very heavy. Earnings for three 
weeks of December, for the same roads for three weeks of 
November, for leading roads reporting for the month of 
November, and for the same roads for preceding months, are 
given below, compared with last year: 





1903. 1902. Per Ct. 
Dec., 3 weeks..... $20,931,775 $19,821,710 Gain $1,110,045 5.6 
Nov., 3 weeks..... 19,524,517 18,559,756 Gain 964,56 5.2 
Nov., month...... 79,366,414 76,444,003 Gain 2,922,411 3.8 
Oct., month ...... 80,803,342 77,303,263 Gain 3,500,079 4.5 
Sept., month ..... 80,178,127 71,669,502 Gain 8,508,625 11.9 
Aug., month ..... 76,226,605 66,821,766 Gain 9,404,839 -+14.1 


The more complete report for November shows some 
important changes. Erie reports a considerable loss in gross 
earnings, so that the Eastern trunk lines now show slightly 
smaller earnings than last year. Reading and Jersey Cen- 
tral also report reduced earnings, and it is clear that the loss 
on these three important systems is due to a smaller tonnage 
in anthracite coal. Chicago & Northwestern is now included 
in the Granger group, and earnings are very much larger 
than last year, showing a heavy tonnage. Earnings of roads 
compared by classes, with mileage included, and the per- 
centage of gain over last year, are given below: 

















—— Mileage——. ——Gross Earnings—— Per 

1903. 1902. 1903. 1902. Cent. 

Trunk, East’n..... 9,458 9,359 $15,410,603 $15,498,062 — .6 
Trunk, West’n .... 7,984 7,981 6,722,799 6,271,020 + 7.2 
Anthra. Coal...... 2,131 1,934 4,560,285 4,716.340 — 3.3 
Cent. West........ 10,433 10,421 8,088,543 7,498,925 + 7.9 
a 8,826 7,288 5,480,905 4,924,700 1'%3 
BOUERGER . occcsccce 22,151 21,865 14,681,071 13,818,491 6.2 
South West........ 23.718 20,167 15,784, 156 15,059,018 + 4.7 
PE cceetcbeswes 10,735 10,367 8,638,052 8,657,376 — .2 
U. S. Roads .... 93,436 89,382 $79,366,414 $76,444,003 t 3.8 
Canadian.......... 7,748 7,590 4,058,000 3,976,000 2.1 
ee 6,241 5,797 4,041,150 3,825,047 + 5.6 
WON. canstesceus 107,425 102,769 $87,465,564 $84,245,050 ++ 3.8 





THE COFFEE MARKET. 

Speculation continues very active and quotations are high 
for option contracts. Spot cotton is influenced to some 
extent, No. 7 Rio rising an eighth, and jobbers reported 
better distribution, while another advance by roasters put 
package coffee up to 104 and 11 cents. Cables from Europe 
and Brazil are watched with interest, but it is probable that 
local manipulation is the chief feature. Domestic stocks 
are half a million bags larger than at this date last year, 
and Brazil port receipts almost identical with those of 1902, 
but the speculative element has announced that prices will 
rise to ten cents, and the statistical position has no im- 
mediate connection with operations of that nature. 





THE MARKET FOR RICE. 


There is a good movement of rice to be delivered early in 
the new year, and the legitimate trade has progressed on a 
satisfactory basis with less than customary speculation. It 
is evident that reasonable prices have stimulated consump- 
tion, and supplies have been reduced in a healthy manner. 
Southern markets share with the local trade in holiday quiet, 
but the tone is sound. No news of note comes with foreign 
cables, attention being directed chiefly to the next crop, 
which at present promises well, both as to quantity and 
quality. According to Dan Talmage’s Sons, the Louisiana 
crop movement to date shows receipts 1, 262,710 sacks rough, 


compared with 946,31] sacks, and sales of 764,250 pockets 


cleaned, against 739,239 a year ago. 
NEW ORLEANS.—There has been very little trading in 
rice, the market is dull and prices unchanged. 
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THE > WEEK. 


Violent fluctuations in cotton and uncertainty regarding 
the situation in the Far East were the only significant factors 
in the business situation during the holiday week. In most 
branches of retail trade there was pronounced dulness, and 
except for moderate shipments of supplementary orders for 
seasonably heavy goods, jobbing and wholesale houses did 
little. Numerous expressions of confidence are heard regard- 
ing the future, however, especially at the West and South. 
Manufacturing plants have taken a longer vacation than 
last year, but many announce resumption of work on Monday. 
New wage scales go into effect, reductions being general at 
iron and steel plants, and it is encouraging to hear that the 
Amalgamated Association of Iron, Steel and Tin Workers 
have accepted the proposed scale without controversy. 
Textile mills are con‘ronted with a lack of proper proportion 
between prices of raw material and finished products, and 
it is evident that costs of production must be held down in 
some way or much machinery will become idle. Transport- 
ing lines are well engaged in handling grain, live stock, fuel 
and lumber, while earnings thus far reported for December 
exceed the previous year an average of 5.6 per cent. Less 
than the customary year-end flurry occurred in the money 
market, although ratesruled high. Foreign exchange again 
declined sufficiently to renew gold imports, and there was a 
decidedly higher level of prices for stocks. Foreign com- 
merce at this port for the last week showed a loss of $985,391 
in value of exports compared with the same week last year, 
while imports decreased $4,815,114. Bank exchanges at 
New York lost 16.9 per cent. compared with the corre- 
sponding week last year, and at other leading cities there 
was a decrease of 4.4 per cent. 

Few new contracts for iron and steel are reported, yet the 
general level of quotations is fairly maintained, and better 
conditions are expected early in 1904. Several special trans- 
actions are reported in billets and wire rods at concessions, 


but these do not affect list figures, which are maintained by 
most producers, and plans are still in progress to secure 
uniformity, both in pig iron and steel shapes. In the long 
run the extent of improvement in consumption will govern, 
and in the meantime cost of production must be cut down. 
Practically no friction has arisen regarding lower wages, 
which will be the rule in all branches of the industry, in- 
cluding coke making. Sensational reports regarding pro- 
posed strikes are denied by officers of the companies, who 
announce that new arrangements, both as to wages and 
hours, are satisfactory tothe men. As many have been idle 
for some time, it is not probable that there will be any dis- 
pute regarding the terms at which they may return to work. 
Much irregularity and activity is reported in the markets 
for minor metals, which are chiefly responsive to speculative 
operations at London. Despite a sharp break in the foreign 
market, tin closed the week with a net gain, and copper is 
also stronger because of increased interest abroad. The 
year closes with anthracite coal mining partly restricted, but 
all previous records for output were surpassed in 1903, de- 
spite much substitution of bituminous. 

All previous records of footwear forwarding from Boston 
were far eclipsed during the past year, and there was an 
even more notable increase in production elsewhere. But 
the closing week brought much holiday idleness, particu- 
larly among shops in this vicinity which remained closed far 
the taking of inventories and overhauling of machinery and 
boilers. Quotations are without alteration, closing firm at the 
best point of the season, and the tone is well supported by lim- 
ited supplies and light offerings of both sole and upper leather. 
Only steadiness can be recorded as to Chicago packer hides, 
further advances being checked by the diminution of pur- 
chases. As to the textiles, the week has only augmented 
unsettled conditions, especially as to cotton goods. In re- 
sponse to the rise of raw material, sellers advanced prices, 
but buyers exhibited their customary reserve regarding new 
business, and the week’s trading remained within a narrow 
limit. Many of the reported advances are purely nominal, 
no demand appearing. Material curtailment at Fall River 
is now considered probable. In the woolen division, new 
lines of overeoatings continue in moderate demand, but in- 
quiry for other descriptions is on a small scale, and no 
changes occur in quotations. Firmness is still the feature in 
wool, -and little trading results, recent purchases by manu- 
facturers apparently proving ample for the quiet season. 
Holders show no inclination to make concessions, and ship- 
ments are light. Jobbing trade in dry goods is seasonably 
quiet, stock taking having progressed with little interrup- 
tion during the past week. 

Wider variations have occurred in cotton during the quiet 
holiday week than at any previous time in this season of 
sensational events. Prices rose to the highest point since 
1875, when the crop was less than four million bales. Next 
there was a decline of $4 a bale, with sales in a single day 
exceeding a seventh of the entire crop. The relation be- 
tween the speculative trading and actual legitimate pur- 
chases were shown on that day very clearly. Cash sales 
wre about one-tenth of one per cent. of option transactions. 
Quiet and steady conditions prevailed in grain, the official re- 
port of farm values having no apparent effect, and war rumors 
were not effective in stimulating prices, as export trade did 
not materially expand. Wheat receipts of 5,596,987 bushels 
compared with 3,773,265 in the same week a year ago, and 
exports were 2,637,128 bushels, flour included, against 
2,429,975 in 1902. Arrivals of 2,843,414 bushels of corn fell 
short of the 4,206,757 a year previous, and Atlantic coast 
exports of 1,108,908 bushels compared with 2,335,403 in 1902. 

Liabilities of commercial failures thus far reported for 
December amount to $17,168,128, of which $8,647,094 were 
in manufacturing, $6,924,689 in trading, and $1,596,345 in 
other commercial lines. Failures this week numbered 232 
in the United States against 298 last year, and in Canada 17 
compared with 8 a year ago, 
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WEEKLY TRADE REPORTS. 


Boston.—Weather conditions have been irregular, but 
on the whole favorable to the retail movement of merchan- 
dise. Early this week a big business was done in clothing, 
underwear, dress goods, and other seasonable merchandise. 
A good many mark-down sales have been held in the effort 
to clean up stocks before the beginning of the new year. 
Reports from the retail trade are generally favorable, holi- 
day traffic having having reached the proportions expected. 
Retail business in other departments, such as seasonable 
hardware, has improved with the cold weather and snow 
storm. The dry goods jobbing houses have been busy with 
stock taking and results on the whole are satisfactory. 
New business has been light in consequence, but is expected 
to be active early in January and the outlook is for a sub- 
stantial movement in spring goods. The demand for cotton 
goods at first hands is limited to actual necessities, owing to 
the price uncertainty. Reports from the woolen mills are 
favorable, with a good volume of re-orders coming to hand, 
indicating that clothiers have had a good business with 
retailers. The production of spruce lumber is increasing, 
but not sufficiently to relieve the local market, as supplies 
are still behind the demand. Prices, in consequence, are 
extremely firm. Southern lumber and hardwoods are quiet 
and firm. The foreign commerce of the port shows the 
value of imports since January 1, 1903, to be $81,103,461, 
compared with $76,763,693 in the corresponding period last 
year, and exports to be $72,341,274, compared with 
$86,470,644 in 1902. 

Philadeiphia.—In the wholesale grocery line a good 
holiday trade has been transacted, with collections about up 
to the average. Sugars are somewhat quiet and in moderate 
jobbing request. Syrups and molasses are in fair demand. 
The tea and coffee trades have been active. The market 
for coffees is somewhat easier and the demand has fallen off 
to some extent. Little business is being done at the retail 
lumber yards, or in other lines of builders’ materials. As a 
rule dealers in these lines do not look for a very active 
season during the early part of the coming year. Shoe 
manufacturers are busy on spring orders, none of the fac- 
tories having been closed down during the holidays, and pros- 
pects are good for business during the coming year. Several 
large orders have been booked for the western, southern 
and foreign markets. Owing to the holidays the jobbing 
trade is quiet, but good business for future delivery has been 
booked by most of the houses. The retail trade shows a 
considerable increase over the business for the same period 
in previous years. The closing week ef the year shows a 
moderate volume of business in drug and chemical lines, 
although prices are firm and the aggregate volume of busi- 
ness compares favorably with a year ago. Wholesale drug 
houses report sales frequent but of small amounts. Collec- 
tions are improving. Wholesale and retail millinery trade 
report sales small. The year’s business has been satis- 
factory, both as regards amount of sales and collections. 
Jewelry trade report a considerable falling off in sales dur- 
ing the past few days. They state that the aggregate sales 
for the year have been fully up to, and, with some, ahead of 
last year, while the holiday trade has been satisfactory, both 
as regards amount of sales and payments. Harness manu- 
facturers and jobbers in saddlery goods report business ex- 
ceptionally brisk. Expensive lines of goods are being 
booked. Carriage builders report business has fallen off. 
There is a fair trade in carriage hardware lines, principally 








for country trade. The trade in spirits during the 
past week has not been very large and whiskies 
continue to be sold for immediate uses. The new 


goods are still being withdrawn somewhat heavily from bond 
and prices are well maintained on old goods. Gins and 
brandies move slowly and wines are only in fair request. 
Cincinnati.—In the retail lines holiday trade was steady 
and about up to the average. Retail boots and shoes were 


a little short of the expectations of dealers. There seems to 
have been a tendency on the part of holiday buyers to put 
off their buying until the end of the week. Wholesale 
grocers report trade for the week fair and produce and com- 
mission men state that trade was as good as last year. 
Prices firm. Local wheat market was quiet and steady. 
Corn was in fair demand. The oat market was quiet and 
the mixed grades a shade firmer. Rye was in good demand 
and the market strong. Flour market fair, and the winter 
grades have advanced some. Clothing manufacturers re- 
port a fair trade, although in the South it has not beem up 
to their expectations, especially in Texas. 


Pittsburg.—Dry goods are in fair demand, but at pres-- 
ent a little quiet. Hardware ia fair, seasonable lines being 
active. Leaf tobacco is a little slow, but demand continues 
good and prices in many brands have advaneed during the 
past ten days. Hides and leather are unchanged and prices 
firm. Window glass trade is now about to confront a con- 
dition similar to that of the past two years. The final meet- 
ing, held December 29th, by a number of the factories to 
form a selling agency failed of its purpose and it is expected 
this will result in an unsettled condition. The uniform 
wage scale agreed on in October will possibly be changed 
and there will be no regular price list for glass. The 
window glass factories have been idle since March 18th, the 
longest shut down for years, and there are now only about 
900 pots in fire out of 4,100 in the country. On January 1, 
1905, there were in the hands of the manufacturers and 
jobbers about 2,500,000 boxes, while at present the stock is 
only about 1,000,000 boxes—the smallest for years. Stocks 
are broken and jobbers are short handed. The plate glass 
factories are running and demand fair. Estimated pro- 
duction for year 20,000,000 to 22,000,000 feet. Table ware 
factories report business for 1903 better than 1902. Prices 
slightly higher and wages about the same as the last half 
of 1902, and in some factories a littie higher. Pottery and 
chinaware sales about equal last year. Prices are fair, but 
labor is higher. The price of domestic ware is to a great 
extent governed by the selling price of imported goods, 
considerable of which are used in preference to domestic 
ware. 


Baltimore.—The business outlook appears unsettled. 
While immediate business is about up to the average, there 
seems to be a lack of confidence in the future, the larger 
distributors showing a disposition to be extremely cautious, 
both as to credits and purchases of new stock. The 
hat factories are all busy, with good orders from the road. 
Straw braids are advancing, in consequence of which 
higher prices are being asked for the finished product, and 
the demand promises to be strong enough to absorb all of- 
ferings at the increased values. Jobbers’ winter stocks are 
well cleaned up, and a brisk spring trade is anticipated. 
Current clothing business compares favorably with last 
year’s in volume, and apprehensions felt by dealers who 
carried over goods from last summer appear to have been 
groundless. Makers of high grade clothing find the de- 
mand exceeds the supply and are enlarging their facilities. 
Collections are fair, and money somewhat easier. Canned 
goods have declined from 24 to 5 cents per dozen, accord- 
ing to quality. Packers have disposed of all their product, 
but stocks on hand are ample and buying limited. The 
prospect appears unsatisfactory, though some hopes are en- 
tertained of an advance later in the season. Coffee is un- 
steady, with prices 20 points higher, but an early decline is 
anticipated and buyers are holding off. Sugar is dull and 
unchanged. In furniture the usual holiday dulness prevails. 
Collections are only fair and prices tend downward. Fac- 
tories are somewhat handicapped by the lack of raw ma- 
terial, and no improvement is expected until lumber com- 
mences to move from the interior. 


Nashville.—Jobbing trade is quiet and retail trade fair. 
Collections are slow. 
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Mem phis.—Jobbers and manufacturers in all lines re- 
port a very satisfactory volume of business for the last six 
months of the closing year, and retailers, have experienced 
the best fall business for several years. Conditions in the 
Memphis district are favorable for a good spring business, 
as agricultural products brought good prices. Country 
merchants are beginning to buy freely, and Memphis re- 
tailers are placing liberal orders in anticipation of a good 
spring trade. Fall collections on the whole were satisfactory. 

Atianta.—There has been some improvement in jobbing 
lines during the past few days. Salesmen are returning to 
the road, and in all lines trade is said to be fair. A good 
business is looked for after the holidays. Lumber is active 
and in good demand. Furniture factories and cotton mills 
are running on full time. In the manufacture of agricultural 
implements the demand is said to be steady. Retail trade 
is a little inactive. 

New Orleans.—The volume of business in holiday 
goods has been the largest for many years. Among the 
jobbers trade has been rather quiet, as is usual at this sea- 
son of the year. Collections are good. 

Little Rock.—Jobbing trade in dry goods and hardware 
is quiet, but in groceries active. Retail trade is dull, and 
collections in all lines average only fair. Money continues 
active, the supply being about equal to the demand. 

Cleveland.—Holiday business has been fairly good, but 
shows a falling off compared with last year. The record of 
the building operations for 1903, as compared with the 
previous year, is not entirely satisfactory. The total cost of 
buildings erected up to December 24, 1903, was $6,243,696, 
as compared with $6,559,545 for 1902, a loss of $315,849. 
Jobbers and manufacturers report that purchases for spring 
delivery are being made conservatively. Collections show 
some improvement, but are not not entirely satisfactory. 

Chicago.—Aside from the quietness preceding the close 
of the year, conditions of trade show no important changes. 
Following the unprecedented Christmas sales in leading re- 
tail lines, current dealings appear somewhat restricted ; but 
the colder weather and snows have caused an improved de- 
mand in heavy woolens and warm wraps and footwear. 
Wholesalers report their business running about as expected, 
various reorders coming from the interior and the house 
trade fair, but tmhost of them now are engaged in prepa- 
rations for the annual inventory and striking of balances. 
Mercantile collections generally are showing more prompt- 
ness and less complaint is heard as to local settlements. 
Railroad traffic of general merchandise is well up to recent 
high volume, and passenger carrying has been of the usual 
holiday character and shows increase to far western points. 
Several large industrial plants are closed down for repairs 
to equipment and readjustment of wages, but are to reopen 
early to renewed activity. Wood working lines are steadily 
employed, furniture factories being especially busy. Lum- 
ber receipts are beavier than expected, and there is fair 


demand for hardwoods, but other branches are seasonably 
quiet. Sales of local securities are 80 per cent. under a year 
ago. The 10 active stocks average decline for week of 50 
cents per share. New buildings, $180,300 are 26 per cent. less, 
and real estate sales, $722,531, have decreased 69 per cent. 


Milwaukee.—As near as can be ascertained, the volume 
of holiday business has been as large as last year, although 
complaints are heard from some quarters. Clearing sales, 
which are now in progress at all the larger stores, are 
meeting with success and are effectively re-enforced by 
excellent winter weather. Notice of reduction in wages has 


been given out by addition plants, and no improvement is 
noted in manufacturing. New orders in iron machinery 
industries are comparatively few. Settlements are tardy. 
Wholesale business is quiet and will be until after inven- 
torying, which is universally in progress. Money continues 
firm, with discount rates at 6 per cent. 

Minneapolis.—tIn general merchandise holiday condi- 
tions prevail. Sales were smaller in volume and a lighter 
demand for high priced goods was noticeable, compared 
with last year. Collections are still slow and unsatisfactory 


> 


_ and jobbers will carry a considerable amount over into the 


new year. Lumber conditions are normally quiet. Loggers 
are having favorable weather, but the cut this seaso& will be 
much under that of a year ago. Receipts of lumber for the 
week have been 1,600,000 feet ; shipments 2,096,000 feet. ~ 
St. Paul.—Trade is seasonably quiet and the week has 
been devoted principally to annual inventories. Orders for 
immediate shipment of dry goods, notions and furnishings 
are light. Hat, cap and fur houses report a fair reorder 
business. Footwear and leather goods are quiet, but manu- 
facturers are well supplied with orders for spring and fac- 
tories are well employed. In hardware and crockery there 


are no new features. The movement of groceries and pro- 
visions is in satisfactory volume and trade is reported fair 
for the season, without special change, in drugs and chemi- 
cals. Collections continue the subject of complaint, although 
a few houses report improvement of late. 


St. Louis.—Trade is reported of more than moderate 
proportions in the leading lines. Dry goods are fairly active. 
Most of the buyers are only taking enough to fill immediate 
wants. Prices of cotton goods have advanced from the low 
point on an average 25 per cent. The shoe trade is slow 


just at present, but not dull. Fancy groceries quiet. Hard- 
ware trade is normal. Hats and caps moderately active. 
Expectations for good business in the beginning of January 
are encouraging in all lines. Collections are good. 


Kansas City.—Jobbers generally report business quiet. 
Office forces are busy closing up the year’s business. Dealers 
in holiday goods had an excellent trade, otherwise retail 
business is only fair. Collections are fair. 

Denver.—Holiday trade was very satisfactory, and this 
week’s business is up to expectations. Jobbers are not at 
present very active, but report a normal amount of orders 
for future delivery. Collections are fair. 

Sait Lake.—Business conditions are such as are gen- 
erally looked for at this season of holiday quietude. Sales 
are smali in most lines of both wholesale and retail trade, 
and merchants are mainly occupied with their inventories. 
Collections are backward and money is in good demand, 
with rates firm. 





Oonditions in Canada. 


Montreal.—The week has been a quiet one in whole- 
sale circles, travelers being mostly home, and a few 
factories are shutdown. There is, however, every indication 
ofa good spring trade. Retailers are doing a good business. 

Quebec.— Retail holiday trade has been satisfactory, with 
wholesale business quiet, and most houses are rounding up 
for the year. : 

Hamilton.—Holiday business has been exceptionally 
good. Manufacturers find it difficult to fill pressing orders. 
Prices of wearing apparel and food stuffs are firm and col- 
lections good. 

Toronto.—Wholesale trade conditions remain un- 
changed. The retail holiday trade is most satisfactory 
and remittances are fairly good. 

Halifax.—Retailers report holiday trade much more 
active than usual and more money distributed. Recent fall 
of snow helps traveling in country districts and prospects 
are regarded fairly bright. 

St. John,— Wholesalers report trade quiet this week, and 
in retail very little is being done. Stock taking is general, 
and the feeling is that the past year’s business will show to 
have been profitable, failures in this Province Maving been 
few and losses light. 

Vancouver.—Trade for the past year has been very 
satisfactory and a substantial increase is reported in all 
lines, both wholesale and retail. Collections have been 
good, fewer losses being reported, though the failures that 
have occurred showed pretty heavy liabilities. Confidence 


is expressed with the state of trade in the Province, asa 
whole, and the outlook for the year 1904 is considered en- 
couraging.@ Yukon trade conditions have also been satis- 
factory and collections from that district are fairly good. 
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MARKET FOR COTTON. 


Each week brings a new sensation in the cotton market. 
After the extended holiday it was generally expected that 
lower cables would be received from Liverpool, and this 
market was prepared to respond. But the powerful clique 
was equal tothe emergency and supplied the British market 
with sufficient orders to produce an advance of a dollar a 
bale instead. The local short account was again driven to 
cover contracts, and prices quickly attained much the high- 
est position in a quarter of a century. Spot middling up- 
lands were sold at 5} cents a pound more than at the same 
time last year, although there was practically no demand 
from spinners. On Tuesday morning there ws published 
a most remarkable circular by the acknowledged leader of 
the advance. In it he proposed to raise a fund for the 
purpose of educating the people up to the idea of higher 
prices. 

A more instructive and practical report was prepared by 
the Journal of Commerce, consisting of a canvass among the 
leading bankers in the primary cotton markets. About 340 
replies were received, and the net result was a statement 
that high prices and favorable weather had brought the 
crop to market much earlier than usual, indicating that the 
holdings of middlemen and mills are correspondingly larger, 
and planters are holding on an average 30 per cent. less cot- 
ton than a year ago. Inthe Southwest there is still consid- 
erable cotton in the fields, and it is announced that while a 
few large producers are holding back for high prices, the 
principal stocks are in warehouses. How much of this cot- 
ton is under contract for shipment to Europe at ten or eleven 
cents is a point that the public, and particularly domestic 
spinners, would be glad to have stated in a statistical man- 
ner. The impression is gaining ground that foreign spin- 
ners are in a much better position than either New England 
or Southern mills in the matter of raw material. 

All previous sensations of the cotton season were eclipsed 
on Tuesday, when a most disastrous and abrupt reaction 
appeared. It was the first serious setback that the upward 
movement received and resulted in a most active and ex- 
cited market. Exact statements are not issued regarding 
the volume of option trading, but it is probable that over 
1,500,000 bales were sold. The relation between speculative 
and legitimate business is shown by actual sales of 1,654 
bales to spinners, or about one-tenth of one per cent. of the 
option transactions. Port receipts and arrivals at the in- 
terior were liberal, but the market did not exhibit any in- 
terest in statistics. Some options dropped $3 or $4 a bale, 
and it is believed that thousands of small operators lost all 
their paper profits and original investment. It is well known 
that there was much of the “pyramid” nature in trading 
of late, particularly among those who were successful early 
in the season. Fortunately for commission houses, there has 
been so much caution regarding the present situation that 
no dealing was permitted on ordinary margins, Many times 
the customary deposit being demanded. 





SPOT COTTON PRICES. 
MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 


New York, cents..... .... 14.10 13.70 13.50 13.50 
New Orleans, cents.. .... 13.37 13.62 13.62 13.62 
Liverpool, pence..... .. 7.46 7.50 7.24 6.96 


Option prices each day during the past week for cotton 
are given herewith : 


OOTTON. Sat. Mon. Tues. Wed Thurs. Fri. 
December...@...High. .... 13.76 13.74 13.20 ek hal 
+ seee 13.55 13.30 13.00 new 
January .......-. aa 13.88 13.82 13.35 12.96 
Dé “cose 13.62 13.05 13.05 12.77 
ED conccocees High. .... 14.18 14.15 13.73 13.32 
Bs ovce 13.80 13.35 13.20 §=13.01 
BP icccescccont i: sess 14.26 14.26 13.83 13.46 
i. ess< 14.0] 13.48 13.28 13.05 
PUP ccdowsencsed High. .... 14.27 14.27 13.83 13.47 
ugust.......... ‘sotee 13. 13.90 ° 13. ; 
Low . 13.69 13.25 12.90 12.60 


by the Fimancial Chronicle as 3,330,407 bales on December 





26, which compares with 3,105,315 bales a year ago and 
3,497,652 bales two years ago. The increase over last year’s 
figures is in supplies held abroad or afloat thither, and ex- 
ports for four months of the crop year aggregated 3,559,398 
bales, against 3,308,712 in 1902, a remarkable increase in 
view of the large rise in price. During the crop year up to 
December 24th 6,435,186 bales had come into sight, com- 
pared with 6,410,325 bales last year, while port receipts 
during the past week were 363,544 bales, against 254,256 a 
year ago. Total takings by northern spinners have been 
921,294 bales, compared with 965,120 bales last year. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Trading in cotton has been of immense 
proportions and after a rather sensational advance and con- 
siderable fluctuations heavy liquidation, the failure of 
Liverpool to respond to the advance caused a reaction and a 
considerable decline in quotations. The market for spot 
cotton has been seriously affected by the decline in futures 
and prices are marked down # of acent. The report of the 
cotton exchange to Dec. 25th, inclusive, shows that 6,522,069 
bales of cotton, of which 4,949,805 bales were port receipts 
have been brought into sight, as against 6,434,645 bales for 
the same period last year. Since Dec. 25th port receipts 
are 206,128 bales. Exports to date have been 3,682,179 
bales, aga‘nst 3,506,633 bales last year. 

The opinion prevails that eastern and foreign spinners 
have bought contracts for the delivery of cotton, from a 
number of small interior buyers. These buyers in only a 
few instances protected themselves and are now in such a 
position that they cannot deliver what they sold. Some 
have already refused and a large number of others will 
follow when the time comes to deliver. The majority of 
these interior buyers have neither the means nor the facilities 
to enable them to carry out their contracts. It is believed 
that the recent sensational advance in the cotton market 
was due in a measure to the fact that spinners, who thought 
they had protected themselves by contract found that their 
contracts will not be made good and are being forced to go 
into the open markets to buy the cotton which they will 
actually require. 


THE ST. LOUIS MARKET. 

St. Lours.—Spot has scored an advance of $ cent, and 
prices are now the highest since 1875. The demand is quite 
fair, with moderate transfers. Notwithstanding the upturn, 
factors are not free sellers, many of them still holding on 
for further advances. Receipts were comparatively light. 
Stocks, however, show a gain for the week. Stocks on 
hand, 17,320 bales; for the corresponding period last year, 
27,754 bales. 

THE MEMPHIS MARKET. 

MEMPHIs.—After a two days’ holiday, the market 
opened on the 28th at an advance and the demand 
reported fairly active, closing at one-half cent advance, 
middling cotton being quoted at the close at 134c. The 
sales for the day were 2,850 bales, including 500 for the 
Thursday previous. The general impression prevails that 
the staple is pretty well out of the hands of the planter, and 
higher prices are predicted for spots, even as high as 17c. 
before the close of the year. The local cotton exchange 
records gross receipts of 465,492 bales since Sept. 1, as com- 
pared with 574,014 for the same period last year, and stock 
on hand of 101,898 bales, against 94,966 for the same period 
last year. 





CINCINNATI WHISKEY MARKET. 
CINCINNATI.—Wholesale and retail trade is fairly good, 
this probably on account of the favorable weather and holi- 
day season. Distillers’ agents and commission men report 
that wholesale and jobbing firms have made no purchases, 
but have disposed of the stocks on hand. This has made 
business for the commission men rather quiet, and this last 


week was exceptionally dull. 
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TRADE CONDITIONS IN YUCATAN. 
[From the Merida correspondent of Dun’s Review. ] 

General conditions here are favorable. The cultivation 
and export of henequen constitutes the chief source of 
wealth in this State, and all other operations and enter- 
prises depend to a greater or less extent upon this fibre. 
Just at present the price for this product is at a good figure, 
enabling the planters and shippers to realize large profits. 
It is thought that, with the present prices, the p'anters 
realize double or treble the cost of raising the crop, and 
there is also a good margin for the middlemen and specu- 
lators. The facility with which fortunes have been made in 
this product, especially by the planters, has had the effect 
of developing a rather unstable condition in trade and general 
commerce inthe past. Many people acquired tracts of land 
and plantations by purchase, with very little or no capital 
to start with, assuming large indebtedness and borrowing 
money in all directions, on the strength of prospective real- 
ization from crops, and the success met with in many in- 
stances made money too easy and led to over-speculation and 
over-confidence. The ease with which money was borrowed 
from bankers and capitalists had the effect of producing a 
general instability, so that when a mild reaction occurred 
during the past year, and capital became more conservative, 
some few failures occurred among houses which were not 
prepared for the tightening, and others were compelled to 
make strenuous efforts to stem the tide. Conditions, how- 
ever, at no time became serious for the general trade, nor 
was anythiog approaching a panic brought about. The 
staple product of the country meets a ready sale and there 
is a strong and increasing demand, so that the prosperity 
of this section of the republic has a solid foundation, which 
serves as the base upon which rests its commercial, indus- 
trial and other enterprises. 

There are practically no manufacturing enterprises of 
great importance in Yucatan. The principal industry in 
this line is the manufacture of cordage, twine and other 
articles from henequen which employs comparatively few 
men and very little capital. All the railroads, with one 
exception, are merged and controlled by one company 
called the Ferrocarriles Unidos de Yucatan (United Rail- 
roads of Yucatan). This company is prosperous and can 
hardly meet the demands of passenger and freight trafiic. 
A dividend of only 3 per cent. was declared for its first 
year’s operations, but this was due to large expenditures for 
material and rolling stock. Revenues are good, and if the 
State continues under present prosperous conditions, profits 
will be large. 

While trade, generally, is not on as solid a foundation as 
desired, owing to conditions before mentioned, sales are 
good and fair profits realized. Exporters of henequen are 
this year realizing handsomely. Collections are fairly good, 
as arule; any difficulties in this direction being in cases 
where a merchant has indulged in outside speculation and 


become loaded with depreciated paper and unrealizable 
values. Planters are generally prosperous. Some are com- 
paratively poor, who have taken over their properties on 
credit and are paying for them with the proceeds of the 
crops, but others are wealthy landlords whose properties 
have been in their families for generations. 

Great interest is felt here in the subject of the expected 
and desired change to a fixed standard between silver and 
gold. The fluctuations of exchange are considered greatly 
detrimental to the commercial interests of the section, both 
among importers and exporters. A great improvement has 
occurred with respect to the exchange on Mexico. Ex- 
change on Mexico City, Veracruz and Tampico has until 
recently been at a premium, varying from 14 per cent. to 2 
per cent. at the banks, as the leading exporting house of 
Merida has heretofore refused to sell its paper except at a 
premium, which was possible through the fact that this 
house practically controlled all the export trade. This con- 
dition was anoma!ous, because Yucatan’s exports are greater 
than the imports, which should logically result in a plenti- 
ful supply of drafts and foreign exchange. This house has 
recently arranged with local banks so that now other houses 
can draw at par. - 





MONEY AND BANKS. 


Treasury redemption and refunding of bonds has con- 
tinued, about half a million dollars having been paid out in 
settlement of refunding operations aggregating $15,000,000. 
The five per cent. issues have been redeemed to the extent 
of $12,750,000. Government receipts of imported gold estab- 
lish new records of gross gold in the vaults each day, over 
$683,800,000 being the latest record. Last week’s unexpect- 
edly poor bank statement was not influential, as it was 
generally believed that special year-end settlements made 
the sudden'rise in loans of a temporary nature. Money has 
begun to return from the interior, and in addition there 
were further engagements of gold, although the recent 
recovery in sterling exchange rates had indicated that 
transfers were over for the time. Foreign selling of securi- 
t‘es in this market and free offering of cotton bills were the 
chief factors in sterling exchange fluctuations. Partly 
owing to the increased activity in the stock market there 
developed a firmer tone for money, although the net advance 
was not large. An interesting comparison was published by 
the Wall Street Journal, showing that the average gain by 
local banks from the interior during the first eight weeks of 
the last three years was $40,000,000. As the net loss during 
the crop movement was much smaller in earlier years than 
in 1903, it would seem to follow that a net gain of fully 
$50,000,000 is to be expected this year. Should this prove 
the case, after recent liberal imports of gold, there is reason 
to look for comparatively easy money in the near future. 

Call loans ranged between 4 and 7 per cent., the average 
being 53 per cent. Time money is abundant at 5 per cent. 
for practically all periods, but there was little demand, the 
tendency being to wait for the easier terms that are looked 
for in the new year. Lower rates for commercial paper 
slightly stimulated the borrowing, and a few strongly en- 
dorsed bills were placed at 5 per cent., but 54 to 6 per cent. 
is still the ruling rate on this class of accommodation. 


FOREIGN EXCHANGE. 

The week opened with slightly lower rates prevailing for 
sterling exchange, but before the first day closed there was 
a decided recovery, directly attributable to the heavy selling 
by London of American securities in this market. Quiet and 
comparatively easy money markets also facilitated this ten- 
deney. Rates had fallen sufficiently low to make possible 
further engagements of gold, however, and the total on the 
present movement is close to $25,000,000. International 
financial markets continue to be disturbed by the war pos- 
sibilities in the far East, which will be a serious matter if 
not averted. Liberal supplies of commercial bills again 
brought a reaction later, as seen herewith: 

Sat. Mon. Tues. Wed. Thur. Fri. 





Sterling, 60 days..... 4.80; 4.81 4.802 4.804 4,81 és 
Sterling, sight....... 4.84 4.84 4.833 4.834 4.839 a 
Sterling, cables...... 4.84 4.84 4.84 4.84 4.844 oe 
Berlin, sight ........ 943 94.69 943 945 948 ain 

aris, sight.........- 5.19 5.193 5.193 "5.199 5.19% ou 


*Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
premium; Boston, 15 cents discount; New Orleans, com- 
mercial $1.25 discount, bank par; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 
25 cents discount; San Francisco, sight 5, telegraphic 10; 
Charleston, buying 1-16 discount, selling at 1-16 premium ; 
St. Louis, 20 cents discount ; Minneapolis, 90 cents premium. 


SILVER BULLION. 

British exports of silver bullion for the year up to Decem- 
ber 17, according to Messrs. Pixley & Abell, were £6,906,830 
to India, against £6,109,100 last year; £310,060 to China, 
compared with £203,800; £796,879 to the Straits, against 
£932,470, a total to the far East of £8,013,769, against 
£7,245,769 in the corresponding part of 1902. Low supplies 
in India are mentioned as one of the reasons for the recent 
recovery in quotations, which was supplemented by the ap- 
pearance of a continental coinage demand, but selling is free 
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in the London market and there is the lack of demand in 
the arts usual at this season. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. 
25.94d. 25.94d. 25.94d. 26.12d. 
55.87ce. 55.87c. 55.87¢e. 55.250. 


Fri. 
London Prices.... 
New York Prices.. 


FOREIGN FINANCES. 

In addition to the extremely poor statement by the 
Bank of England last week, there was the constant fear of 
bad news from the far East, and financial conditions at the 
leading European centres were demoralized. At London 
there was early selling and lower prices, followed by com- 
plete stagnation. At the Stock Enchange there were bets 
at even money on the chances of an actual outbreak of 
hostilities. Consols were erratic, but kept well above the 
low record made early in the year. Besides the special 
causes of dulness there was the usual indisposition to under- 
take new ventures until after the close of the year. Call 
money at London ruled at 3% to 44 per cent., and time loans 
were 3%. At Paris 2.94 is the prevailing figure in the open 
market and 3§ at Berlin. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dec. 30, 1903. Dec. 23, 1903. Dec. 23, 1902. 
Gold owned......-.... $117,330,745 $114,981,103 $120,183, 205 
Silver owned......-.... 7,179,575 6,621,298 6,779,771 


Imports of gold continue to reach the Treasury, and dur- 
ing the closing days of the year there was a notable gain in 
net gold holdings, while gross gold rose to a new high-water 
mark of $685,318,084. There is an ample net available cash 
balance of $225,870,220, of which the national banks hold 
$166,146,829, embracing disbursing officers’ balances of 
$8,170,369. Liberal receipts on regular Treasury operations 
have continued to run far above expenditures, and the 
month’s gain not only overcame the deficit that existed at 
the close of November, but leaves a surplus of $7,634,648 
for the first half of the fiscal year. 


NEW YORE BANK AVERAGES. 


It is probable that preparation for annual settlements was 
responsible for last week’s striking increase in loans, which 
was more than sufficient to neutralize the good effect of the 
gain in cash, which was doubtless due to the arrival of gold 
from abroad, since the increase in cash occurred only in 
specie. As the amount of money required against the larger 
deposits was considerably in excess of the actual gain in 
funds, there was some loss in surplus reserve. Neverthe- 
less, the local institutions are in a much stronger position 
than they were at the corresponding date in either of the 
two years immediately preceding. That interior needs for 
money are diminishing is somewhat definitely indicated by 
the exceptionally heavy contraction in bank note circula- 
tion. Averages at the close of last week compare in detail 
with earlier dates as foilows : 











Week’s Changes. Dec. 19, 1903. Dec. 20, 1902. 

I ee Inc. $13,522,600 $892,262,800 $875,321,500 
DEED ccancccccece Inc. 17,634,700 865,918,700 865,953.600 
Circulation.......... Dec. 731,700 45,304,400 45,616,400 
EES Ine 3,264,800 161,151,800 153,744,300 
Legal tenders....... Dec 307,000 67,902,500 69,293,309 
Total cash ...... Inc. $2,957,800 $229,054,300 $223,037,600 
Surplus reserve ..... Dec. 1,450,875 12,574,625 6,549,200 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,- 
539,100, a contraction of $184,900; deposits $86,224,700, an 
increase of $280,300; deficit below 25 per cent. cash to de- 
posits $1,476,975, as compared with $1,793,100 a week 
previous. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $10,448, exports 
$1,017,388; gold imports $3,305,014, exports $14,120. Since 
January lst: Silver imports $1,515,437, exports $32,467,736 ; 
go!d imports $20,597,304, exports $33,354,971. 


THE BOSTON MARKET. 
Boston.—There is a firmer tone to the money market. 
Several banks have marked up call rates to 6 per cent. The 
range is from 5} to 6 per cent., but very little is being let 
out at under 6 per cent. The market for time and com- 
mercial paper is dull at 54 to 6 per cent., though as high as 
64 per cent. is quoted for business paper in some cases. The 
feeling is that there will be no easing off in rates till about 
the middle of January. The bank statement is not very 
favorable and the comparison of condition with last year 
favors 1902. The principal items are: Loans, $174,334,000 ; 
circulation, $6,656,000; individual deposits, $130,120,000, 
due to banks, $53,013,000 ; due from agents, $26,968,000 ; ex- 
changes, $11,174,000; due from banks, $17,355,000, legal 
tenders, $5,384,000, and specie, $13,794,000. : 


THE PHILADELPHIA MARKET. 


PHILADELPHIA.—The statement of local banks shows 
the average condition for the past week: Loans and dis- 
counts $183,997,000, increase $628,000; lawful reserve $49, - 
778,000, decrease $8,000; deposits $124,246,000, decrease 
$918,000; due from banks $28,889,000, decrease $64,000; due 
to banks $80,891,000, increase $1,366,000 ; circulation $11,- 
007,000, increase $1,000; percentage of reserve 28.2. Money 
is quiet, with a tendency to ease rates. There is not much 
demand, and bankers express an opinion that greater ease 
will follow after the January settlements. Call loans are 
quoted at 5 per cent. and time at 6 per cent. 


THE CHICAGO MARKET. 

CHICAGO.—Deposits show continued satisfactory advance, 
the return flow from the interior being most prominent. In 
preparation for large January disbursments heavy shipments 
were sent East. Offerings of commercial paper are of 
moderate volume, but more business was negotiated in call 
loans. Borrowers are held firmly to nothing less than 6 per 
cent. for their needs, and lenders closely scan the character 
of favors required, the tendency to over-speculation in cotton 
and wheat, engendering a conservative attitude among 
bankers at this time. 


MONEY CONDITIONS ELSEWHERE. 
PITTSBURG.—The money market is firm at 6 per cent. 
for call loans. 
BALTIMORE.—There is little perceptible improvement in 
the monetary situation, with rates ruling at 6 per cent. on 
time and no offerings on call. 


CINCINNATI.—The local market for securities has been 
rather dull, and more so last week, probably on account of 
the holiday season. Money is still tight. There has been 
no change in rates, 5 per cent. for call and 6 per cent. time. 

CLEVELAND.—Money is in good demand, and rates con- 
tinue firm 6 per cent. 

Str. Louis.—The money market ruled quiet. The demand 
was moderate, while the supply of loanable funds at the 
banks and trust companies was fair. Rates are unchanged. 
Call loans are made at 54 and time loans at 6 per cent.; bulk 
of the accommodations at the latter figures. 

KANSAS Ciry.—The money market is somewhat easier ; 
deposits are increasing. Rates continue firm. 





ESTABLISHED 1832. 


Vermilye & Co., BANKERS, 


NEW YORK. BOSTON. 
BALTIMORE. 





Dealers in U.S. Government Bonds and other Investment 
Securities. List of Current Offerings furnished upon 
application. 

Deposits received and interest allowed on Balances, sub- 
jectto Draft at Sight. 

Commission Orders executed in all the principal markets. 


Members of the New York and Boston StocK Exchanges. 
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THE STOCK AND BOND MARKETS. | 


The upward movement in the stock market which began 
just prior to the Christmas holidays was resumed with re- 
newed vigor this week. There was a considerable change 
in the character of the trading, however, and instead of the 
narrow, centralized market, there was a broad and active 
speculation that embraced practically every important 
security on the list. Perhaps what influenced sentiment 
most favorably was the marked strength and increased 
business in the shares of railroad properties, particularly 
those with which prominent and important interests are 
known to be identified. The increase in the Lake Shore 
dividend was still a potent factor. While manipulative 
operations continued —pr®minent, a considerable increase in 
commission house buying was reported. A sharp decline 
in sterling exchange and the engagement of a large amount 
of gold for import were helpful influences, and while money 
rates showed a firmer tendency, it was generally believed 
that the end of the year payments would be made without 
any severe strain. The strength of prices was maintained 
in the face of some of the heavy selling for London account, 
the market abroad being depressed over the fears of war. 
As the week progressed the higher range of values tempted 
profit taking in shares that had advanced most sharply and 
the market became somewhat irregular, despite the fact that 
all offerings were apparently well absorbed. At the close 
the strength of Amalgamated Copper imparted a firmer tone, 
but business was on a very restricted scale. 

Much of the activity in Amalgamated Copper, which was 
a prominent feature during the week, was attributed to oper- 
ations in the shares by a powerfulinterest. It was also reported 
that fresh negotiations to settle the copper dispute had been 
opened, but the latter was not generally credited. United 
States Steel preferred was very active. The common stock 
for a time was almost neglected, but later was heavily dealt 
in. Much of the buying of these stocks was based on the 
expectation that the full dividend would be declared on 
the preferred stock in view of the improving conditions in the 
iron trade, and the prospect of more satisfactory earnings 
in the next quarter. United States Realty preferred scored 
a sharp advance, which was in turn attributed to a well- 
known operator, and to competitive buying in the interests 
of the reorganizers of the property. The electrical stocks 
continued their sensational upward movement for a time 
early in the week, although they suffered somewhat later 
from profit-taking sales. Reports were current of a closer 
alliance between the General Electric and the Westinghouse. 
The heavy earnings of the companies was still said to be 
sufficient reason for their remarkable gain in price. The 
announcement of the purchase by the Westinghouse Com- 
pany of the Lackawanna & Wyoming Valley Rapid Transit 
Company for experimenting purposes was followed by a re- 
action in the stock. New York Air Brake was advanced on 
reports of very large earnings and of the present and pros- 
pective heavy business of the company. Colorado Fuel 
& Iron common. stock improved considerably in 
price on the belief that the new financial plan 
would be carried through. The preferred stock, which 
previous to the present week had not been traded in since 
last June, suffered a severe decline. Tennessee Coal & Iron 
continued its advance on further reports of the improvement 
in the southern pig iron industry, and as a result of the 
movement to re-establish the pool of southern furnacemen. 
American Ice was strong. North American made a sharp 
gain. 

Union and Southern Pacific were active and strong, with- 
out any special news developing regarding them, though it 
was suggested that Union Pacific might be the purchaser of 
the Chicago & Alton. Inside operations were given as the 
_ reason for the activity and strength of Missouri Pacific. The 
upward movement in the Anthracite Coal shares received a 
check through the falling off in earnings shown by Erie in 








its November statement. There was continued talk of a 
dividend on Nashville, Chattanooga & St. Louis stock, and 
the price of the latter scored a further sharp advance. 
Louisville & Nashville, too, shared in the improvement, be- 
cause of its large holdings of this company’s stock. Rock 
Island displayed a firmer tendency, and much of the recent 
selling was believed to have been due to the change in the 
presidency of the company. Atchison’s good November 
statement of earnings was reflected in an advance in 
prices. Ontario & Western was heavily dealt in for a 
time and considerable of the buying was said to be for 
Canadian interests. Brooklyn Rapid Transit moved erratic- 
ally and there was heavy profit taking in its shares. The 
reports in connection with the property were a repetition 
of what has been current since the active movement in it 
begun some weeks ago. Chicago & Alton preferred stock 
advanced sharply on the announcement that a large amount 
of it had been pooled for sale. Detroit Southern was one of 
the strong features at the end of the week. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
I icccenaai 106.57 .... 89.47 89.79 89.53 89.53 89.67 
Industrial ........ 6137 .... 47.93 4843 48.23 4823 48.92 


123.92 123.55 122.32 122.32 122.50 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1902 and 1901: 


STOCKS (SHARES.) 




















1903. 1902. 1901. 
i; ccseseninascerenn aids 368,951 411,187 
DT iibpibeserdustcsanenes 706,745 567,455 834, 
, ee 889.251 707, 185 739,846 
WE cnnconhsssedacsas 663,483 1,002,970 neniaae 
TE Gindcdiedadanesesesos 886,420 stated 1,037,171 
De Gnthbdvndsadeecnuniene weet 875,715 1,006,097 
Total for week .......... 3, 145.909 3,522,276 4,029,196 
Total for year ...... -eeee 163,523,111 188,989,854 265,898,943 
BonDs (PAR VALUE.) 
1903. 1902. 1901. 
I cinenconduusesése oti $1,364,500 $2,474,500 
DE anpececonsceqesuccess $3,043,000 2,063,000 2,363,000 
WT ti édadeddaouodseonss 2,959,500 2,938,000 2,960,600 
We cr dcntdacnedeudes 2,203,500 2,553,000 titel 
Tt cccaccansipuesedtnk 2,940,500 eins 4,575,500 
De hacudccccesusieneansecs otitis 3,309,000 5,244,500 
Total for week .......... $11,145,500 $12,227,500 $17,568,100 
Total for year ..........- 704,728,150 884,738,850 999, 182,420 


RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was more 
active, with a well distributed general business. A larger 
number of issues were traded in than has recently been the 
case and a better inquiry was reported by dealers making a 
specialty of ‘‘ over the counter ” transactions. United States 
Steel fives were firmer and the dealings in them were again 
on a heavy scale. Nearly all the prominent issues scored 
gains, while those recently depressed recovered much of 
their previous losses. 

GOVERNMENT BONDS. 

Government bonds displayed a further improving ten- 
dency, as far as quotations were concerned, but not much 
in the way of business was reported. There were sales on 
the Stock Exchange of $3,000 threes, coupon, at 108, and 
$3,000 fours, 1907, registered, at 1074, seller 15 flat. 

The following were the closing bids for Government bonds: 
Sat. Mon. Tues. Wed. — Fri. 


U. S. 2s reg. geowe dene 106 106 106 06 ° 
We a SP GOEcccacee cose 1064 1064 1064 coal anlice 
Cn ccucsasm coos 1072 1072 105} 105 ae 
Th, DK OEkccthaes see< 107% 107¢ 1064 1064 ania 
Ci ccsees son 1064 1064 1064 1064 alia 
U. S. 4s reg., 1907... .... 1094 1094 1074 1074 pee 
U. S. 48 coup., 1907.. .... 1104 1102 1084 1084 

U. S. 4s reg., 1925... .... 133} 133 133 133 ene 
U. 8S. 4s coup., 1925.. .... 133} 1334 133} 1334 pbioe 
See 1014 1014 1013 1014 sans 
Ws Oe BE ONiccccese occ 101} 101} 101} 1013 

8 eae 120 120 120 120 


The threes registered and the fours of 1907 were ex-inter- 
est on Wednesday. 


OUTSIDE SECURITIES. 

The outside security market reflected to some extent the 
strength of prices on the Stock Exchange, but business 
continued on a limited scale. Seaboard Air Line exhibited 
early weakness, the common selling down from 12 to 10%, 
with a later recovery to 11: the preferred after falling from 
224 to 214, recovered to 22. Standard Oil sold at 668 and 
673, and Northern Securities at 89 to 89%. Greene Con- 
solidated Copper fluctuated between 11 and 124. 
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el Lew, | 1903 | wee | as 31, | | | ye Sale 
m Jan 8 
to Deo 81,1902,” | | 1903. | 1903.| srocns, | Sey: | Monday. | Tuceday. | Wed. | Thursday. | Friday. | gale| for 
High. low. | High. Low. |High Low High Low Low High Low High Low High Low High | Low High | Low High Thrs.| Week 
240 Oc ’02)111 Jan 00 235 Feb11/220 Feb11 pasens | Sn Le ee Adams Express... lone | 5 oli +224 228 +223 l228 994 298 (1905 (988 |......./....../...../........ 
205 De '00'204 Jul '00:238 Mr 4238 Se ee ee * . Albany & Susq.. sestesoss st lecnaal een SS eal Sa ypbinet ae aeons ee 
21 No ’02\ 18 De 02 23 Febl0 7 De 7... --e--------- Allis-Chalmers . sapaatinandlal i Big 7%) Sigit 79) Sist Tal Big ......|.22... boecees oo 
824g No '02| 80% De 02) 874 Feb20 83 My 9 8212 ew Allis-Chalmers pf. ............. + 60, | GO i 50 | GO it 60 | GO it 50 | 6O |.......j... oo... 
130 Jun’0Ol| 53 No ’02 755% Mr 12 33% Oc 15 61% 525; 48%,*Amal. Copper =k MRED Reales 48% 4942 49% 51%) 50% 51%; 50%) 562% ............. 51%, 229092 
36 Jun’Ol| 21 Mr ’02) 25% Feb10' 12 Oc 9)......|......)...-..|.....- Am. Ag’l Chem ..'... vane ieaes pocslececcc=|oo----/f BOM BAAgit BBGI B44%)......./.....01.... 1... ri 
91 Jul '02| 784 0c '02) 834 Jan12 708 De 23).............. 73 | 71 Am.Ag’l Chem pf.!....... 22... i 70% 71 ve | Vom Ve | TS © Fat FeAl. .acc.clecenc.t.....-) oe 
2 me © we SB ECD ls Uk eR a ee ee eee SY RR Rae re SE Le Pee Teenie Smee Senet hed teed eee eee 
7 Jal ’01; 76 No °00) 88% Feb20| 73 Oc 24)......)......)....../...... CO) EE ERG LRA SE SITE FTIR ee pinkie, Sei wT ee PR, SE worME. MRCRITy 
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: 83 Sep ’02; 17% 0c '00, 72 Feb24 22%0c 15) 60 “BBia "331g "B2ig\Slose-8. 8. <P SS Sepeeaad SRR ae in| 83° °|°" 33° | 387" , “i | . woe Y wees |eeeeeslececee|eneen-- 
- 95% Sepi'02) 59% Jun ’00) 97% ncaa oT No 24! 91 | 90%9)...... Satie Sloss-8.8 &1.Co.pf|.-- 7-2 *|22222. t 332 Blt 98 78 | a3 ult a. 4 = Fa eee eee peel 900 








18 : DUN’S REVIEW. iinet nti 





















































































































































roms dam, 1. 1 | | sana, | Dec'3i, | | | yi ey eh: Aa Last | Sal 
From Jan. 1 11900, | Jan. 2, ec. 31, | ’ | | | es 
ha le Te 1903 an 1903. | senso Saturday. Monday. Tuesday. | Wed. Thursday. | Friday. | gaie| for 
High. Low. High. Low, High Low |High Low | — “ Low High Low 2 a. Low High | Low High Low High Low High Thee. Week 
81% Sep 02) 29 My 01 68% Mr 19 th Sep 28 6644 627%, 503, 47% Southern Pacific 2 Se, See 4734) 49 487, §03,) 493, 505,) 49: 501 es > a 497, 183218 
41% Au ’02) 10% Jun’00 36%Jan 9) 164%30c 12 347, 3243 214) 20% Southern Railway FIRM Hsien, 201g 21% Blip gone 207%, 2114 a0 2034...) 22222] 20%) 17210 
98'g Apr'U2) 49% Jun’00 96 Feb 9 694200 12 93% 924 80 | 784 Southern St SRR eaten 78% 791) 79% 89 | 78% 794| 79°) 79 02002. een 79 5882 
93 No *02 y O02 964 Mr 3) 85 Junl0......|...... 91 | ¢ = * 1X ee eee 91 91 +91 93 + 91 93 it 914 93 |....... eben: Soe 100 
10% Jan 00) 3%Mr 01) G4 Febll = = %Sep19) 54 5 to” YelStan'd Rope aT 1222220227  -. e 6 ee oe ee ee Mann 16030 100 
SEEaRSROSSRNENtTeRSasEseqasaene | 42 Mr 23| 40 Apr20)......)......)......|....-.\8yracuse Light’g.|.......|......\11 40 |......it 40 ES 5 ty Be as Bee SRK iene MOON TED a: 
Cea ae tee a ee cen Ee Ee, Sel Gee ee nl Peele? lo eeees |..--..|-.--../ Syracuse Light. pf|......./....../¢ + 87 9 er g tee 126O2S Sep cue wee: 
104 Feb’0U 49 Oc '00 68% Mr 21) 25% No 10 62 57% 397%) 37%4'Tenn. Coal & Iron....... 2... | 37%| 38% 38 | 3:% 88 | 39 | BS8ig 39 [22772 $83;|" 29876 
54% Se 02 13's Jun 00) 43% Feb 10) 2014 Au 10 41%, 39's 2634) 25 Texas Pacific. .... pescee.icesoce! 4 j 25 74) ° 257%, 263; 25% 26 3) 25 3) 26 ‘ieee pts 25% 
4419 Feb '02) 119 Jan 00 40% Jan 7 22 Au 10 40 39% 29% 202 Rex. Puc. Land Tr 7... PI }t 98 | 2815) 99281 2oult 28%) 30 “lt Bail 80 300 
135s Jan ‘00 45% Mr ’00 128% Jan 2/100 Oc 14 1287, 126 321 119%, Third Avenue....|...... : NEE: 119% 120 121 121 | 120 120 +121 1192 |...... fe epics: wet ae: 500 
20 Jun ‘02 10 an ’00) 18 My 20, 18 My 20 eccces lomenpelebuessloeedes Tol., Peoria & W..| aaron Sa  .,” RS ry i 20% +t 17 20% 17 | 20%....... Weted; Rate LTS iy. 
38 Sep O02) 3219 No "02 37% Jan 12) 17% AE ee RR Ba ne fee ty See i is RIG eR +t 21% 24 + 20 24 21%, 24 + 2134) 245, OUGERS Vie ete ye eSwaetus 
Oc '02) 10% Feb’01) 31% Jan 9) 15 Sep2l) 28% 28 | 26 | 23\4'Tol., St. L. & W...-.... DITTL] 2844 249) 24% 26 | 2519) 257% 25 “| 85 8127202 fee 36° "|" 4e16 
49% Sep "02 28 ~{ 01, 48 Jar 8 24 Sep 29 467%, 45% 40 364 Tol, St.L. & W. aed: 36% 39 39 393, 3834 40 $8 ly! 3914) AEE: Rtaots B8ly 8015 
130 WO ‘OLIGO Jan OOLES Jae deltas $n 141 18%\116% 92 | 91%|Twin City Rap. T.)......-). 2... | 91% 9134+ 91% 92% 92 | 92 |t 918%) 92%10 TTT) 200 
160 No ‘01/136 Jan ’0U/159 Jan12155 Jum 2)... |... Twin City R.T. pf _..... yp ett Bete Beane, Stet: Uae Pica} nck Bees. — mate eee Boks 
25 Feb'00) 10 Jun'00) 15 Jan19) 4% Jul 23 13% 13 |......)...... Union B. & P. Co\_...-..|......|f Big! 631.2222 pee smomeinenE jae mnaiee cunt PameEG SEE ae eee 
85 ogy 56% My ‘00; 79% Jan 8) 57% De 4 78 | 77 | 61 | 61 /*Un. B.&P.Co.pt|......)00077) 61) BL OE ae eace races seme beet oe ang 
133 My ' Ol 44 4% Jan '00/104% Jan 8) 6 6519 Au 8 102 98 7, 81 | 78% Union Pacific RE a Me TB ROL, 75% 807, 793, 81 | 804 81 | inhi, Sem a 8015 155465 
99% My '01) 70% Jun '00) 95% Feb1l) 834 Au 10 94 | 915, 89 | 88 Union Pacitic pf..).222220 22077. | 88188 8889 | s8x 88% saul so [27777 piesa 39 B46 
ween cer acnsn a= = Resnctnasernedtne Re Bnet: baa Sess nn NS Kn See Tel eae Baul Peking Somat, “iy Snea Ren debate Sell Ren 
2824, Au '01/272% Jan 00275 Au 13 gr eae ieee HERS Wbeenay! ieee times Neneh Teceice MeN Cre NEST, note. HorAll eenae weMI preonseqweareteiey cmte 
247% Oc 02! 20 De 02) 22% Jan 13) 9 De 22 21 21 113, 11’ 2 Un'd Rys. N,N: t ll 12 t+ lil 12 ll 1144) 113, 11% See Milos: 11% 300 
66 No '02) 60 De '02 6413 Jan 6) 30 Jul 25 63% 63 | 45's 42%) Un'd R.Inv.Co. pf ee , eee | 451g 451¢\t 4444 45% 44% 443, 45 | gy chess dicta. 45 374 
17 Oc "02 104My ‘02; lo Apr26 6 Sep 3 134% 12%) 8% eee. ee ee ae Pesci es sche peowies Fossil 100 
59 Apr ‘U2, 42 My U2) 55 Feb2 33 No «Ree Bee 40 39 *U.8. C. 1. Pipe pf PO SR SSR ey oe 39 ey eee ae + 41 | Ally CHa: ata | 414 400 
160 Au "02 45 Mr '00)150% Feb 8) 95 Au S149 ‘135 (117 |116%)/U.8. Express ....)...... ais 717641174113 [120 ‘i176 "130 4110, ‘220 Cicams aceite Bix: 350 
Se eee ee) ge Oe ae] caress 20, SOPS8 18% lity 7% | _7%'U.S. Leather....(.020200/7777""] “7a 7% , 7 Sled et aK) 6275 
91% Sep '02| 65 Jun '00 96% My 12) 71% Oc 15 | 89 %4 884 78 a *l). 8S. Leather pf. nen, t ewe 77 774 17 78 | 76 | 77, it 16 . 761) event ‘wedeitice: | 16 958 
Peg be. “02 Es No 102 28Jan 2) 4° De 17 38 23% 7% 15.8 U-8-Realt & Co ponves.[onwces | 5%) 7) 7 | 7% 8% 6% Tel... omer 26595 
5 & o (02 7%: an 2); No 11) 73 | 69% 46%) 2 y & Con.pt).......).2 2. | 41 | 443%, 43%) 463%, 43 agai 42%| 44%|....._ vetoes 43 | 47265 
oo St 02, 25 = No '02; 35% Febl0) 104. No 5)... 2 2/02 oo... eee: *U.8.Reduc. @ Bo oee. 22000). ee ¢ erect wy Hien » Hine Dac » ow a. ’ omanae Sipe ent esses 
Se ME Sa 67, Gem 97 08, gen al Ae sae ns es = + £5 Neuen ema erat ce moe eset ioapn wot o= ek pao tee ot 5 
44 an ° 20c ’ c ul | 17% 16%, 12% 11 ES a, Peete 1 ills 12 —~+12%) 12 12 | 11% | res a 1335 
104% Janu ‘00 67 Oo Ol) GE Feb 10) 30% Jal 37) 6S | 66 | 41% 39%, U.S. Rubber ae | ORK: 39% 41% 40% 41% 41 + 40% ts Song, cena 2015 
soccer nscsenes oseeeecerececes| ed | 2 op )i)......|......|.....|..... Saaeeing |... ihe Pi Hee BB sie: eoeciGl mamameek Tansee wae Tl saa 
ae ceca ene dea i, Se r " 10 ee ees azar yes yes: Ung Stoel. howe sseded Si Sara hice eben ReaD ROE GTLNE NK Naan RSI tate aR TES ~~ 
55 Apr y . | 2 48 ‘e . 0 10 374 345, 12% 103, U. 8. Stee “SS ay Ae See 10335 llJe 12 12 11%; 123 12 Nama Aare 12% 1GG52h 
101% Apr "Ol, 69 My "Ol 89% Jan 7| 49% No 10 88 84 le 5842 55% U. Ss. teel pf Se REPRE ee eee 55, 57° 11%) 13%. 56% 133, 572° 58 is) Pee: eae 577%): 326 R0 
76% Apr’O2) 51 Jul 01) 665 Feb19 1742 Sepzs 64 | 61% 295% 28% Va. om Chemical ...... S RRS 285, 29% 29%) Sc 2813) 2919} 29 | 29%g)......./...... 2949, $425 
134% Sep 02116 Apr’01)128% Feb1s| 80 Au 4/123 12194100 100 Va.-Car. Chem. pf. |. __. g weer 100 "100 "#100 *|..-... Se yO Ren heneeni ene: Sua: 236 
ee a |e gesseesceenens| 39% Feb25) 17) Sep 2s)... _..)......|......|....-., Va. Iron,Coal hay woscce-Jecceeelf 32 | 25 |¢ 22 | 25 |t 22 a re 1 ee he 
33'g No '02) 294 No O02! 33% Jan 9} 5% De 12) 33 «2. SS es *Vulcan Detinn’g.|....__ RR vee Re ata, Fhe | ional Poke | sot Tee. Caine eRe Behe oeocRes 
812 De og "Ze tay an Sau, Bar ion, oP 14 81%) 81... na eset RII PROROE IORI DORON NORSRDIR ban Hi Haan “scien Nha chen: aN chs ewin 
385 Sep ‘O2) 2Mr '00) 32% Feb27) 165;0c 12) 30% 28%) 20%) 2018 Wabash -.........)- A ReaE INN 20%, 20: sou 20%, 30% 203; 20%) 20%).......|...... 201%; 2770 
5442 Sep '02| 16 Sep 00) 55%4 Febz4) 2719 Sep 28) 45% 423, 38% 37 (Wabash pf........ Boe 5 aa 37 zi 37% 38%) 3712 Eos Bh ea et 3781 16120 
255 Au "02/120 Jun ‘002492 Feb 6/195 Jun 6).... 2). 1. ..|... 2... ---- Wells-FargoEx | 9.) )°7777" #210 215 +210 230 “#210 230 “t210 ‘1230 (i222 iii) A 
100% My '01/ 81 Jan '01) 93 Jan 14) 80% Sep 28 887 87ig 863;) 85% W. U. Telegraph | 2222.2 121... 85%, 85% 86% 86% 86%) 86% 86%! 86% 7727. Séig\" "85 
233 Sep ‘02 145 No °01/221 Jan 7130 Oc 13 213 (201 (180 169 i ‘sthouse #.4eM SE eet BS 169 178 174%180 | 171 176%, ee 172 17415 
2s. ae 224 Jan ee Sep 19/215 210 19319193 h’se lat pf.|......|77°""” (193 193 | 1934/193%'t1°O 1195 ‘It185 1193 |.77777" oe 9 
30% Sep U2) Jun 00) 27's Feb 9) 1 265 2413 17% 17 Whee o SE RRS poe 17 17% 17% 17%4't 17 17 t 17 a 500 
66 Apr 02) 44% Sep '00) 62. My 22 40% No 16 68 | 53\......\..---- W. & ‘ghey AAR BONED aa | ab ban | ae tb ae | ee bas lee ee 
42% Sep 02) 21% Jun 00) 38% Feb10) 20 Sep 26) 36 | 332 26 | 26 weLeee +25 25) 26 | 26 + 26%) 26 ¢ 25 | 26 [tt i06 
31 Au '02) 10 Sep '00) 294 Feb 9 1442 0c 14) 271) 25% 17%, 163) Wiscon. Central. .|-77777.)777777 16% 17%! 17%| 1733, 16%4| 17 | 16% 17 [12222222777 17°7| 1996 
567% Au '02' 30_ Sep 00! 55% Feb 6' 33 No 13' 54% 52 | 384 38 Wis. Central 7S OS, eto | 88 38% 38% 3841 38 | 38%lt 33% rk 2085 
*Unlisted. tN oO sale; bid and asked quotation. 
) Week Week | SS SSS 
High and Low > ; ) | | 
From Jan. 1, 1900, 1903 Jan. 2, | Dec.3l, ACTIVE _—_ Saturday. Monday. | Tuesday. | Wed. / Thursday.| Friday, |Last| Sales 
High. Low. | High. Low. _ |High Low High Low Low High Low High Low High |Low High oo High |Low High Thrs.| Week 
) a 
109 Feb’01/102 Mr ‘00/106 Feb 16/1014 oops ++ . = i sanialis Adams Exp. 48...|.......|...... 1101% 102 +1014/102 110149) 102 |(10149)/102 |....... | Te A NEE 
102 Jun Ol) 9842 No '00101 Jan 20 No 16 100 | 96 | 96 |Am. Cot Oil 449s... \..22.2.|.2222. 96 | 96 it 96 | 97 |t 96 |...... a (9 eel’ eee IRIE eR pees, 36 
100 Feb’02! 90 Oc "01 98 Feb 16) 66 Oc 22 ‘98 944; 71 | 70%Am. Hide & L.6s.'.......)...... t 69%)...... eaten oh 70'9| 7019] 70%) Zi |2277777)°7777° ai a 
101 Mr ‘01; 90 Jan ‘00 96% Jan 2 22; 91 Oc 14 97 | 97 |......|...... Ann Arbor 48 ..../.......]...... 2 yy ian i eee: A tg Siti OS ey Balt Seapumae wees: hot . 
105% Mr ‘02) 98% Jan '0U 102%, Jan 10) 97% Oc . — = 99%9) 9919\A.,T.& S.F. gn.4s.|.......|...... 99% 9921 got 9915} 99'5! 99% 9925) 994,)°°° 77 paves 99% "i885 
99 Jun ‘Ol; 7842 Jan ‘00 9234 Jan 15) 8644 No 88 87% do. Adjust.4s........ wR + 87% 88 | 8x8 | 88 87%| 88 | 88 | 8B |2277)77777 38 Ty: 
97 Jul 02) 8443 No "00 92% Jan 23) 84 Jul 21 91 91 83 | 8742 do. Stamped.. Ra IDL: et a Tan | oe oer 871, 249 
eee ete tee 95 <Apr27) 89'2 Sep 28 _..._.)......| 9348 93 as. Coast Line 48,).-.....|......) 93% “9338, 93° | 93%} 93 | 93 | 93 | 982ml 22277 7777 44 11.9 
98% De ‘00; 92y4Jan 00 97 Oc 24 9lxJul 24 95%, 934) 96 95% B..& O. prior. 348 .......)...... 9534 96 9534 96 95%; 96 it 95%) 96 |....... eater Seth 46.0 
105 Sep 02) 972 Jan ‘00 103% Feb17) 994 Oc 11024 101% 101 1007 ro General 48 ...).......)...... 10073101 101 101 | 100%/101 | 1007101 |7777"~ eaese: ioi| 489 
101 Feb '02| 94 De ‘02 97% Jan 10, 93% De . 9614, 96 | 94% 94% do.PLE@WVa4s,.......|.._... 9419 941n 94lo Q44Qlt...... nese (ee eee mond 98.0 
925, De ‘01| 8512 Sep 00 90% Oc 26) 8642Au 6 90 | 88 | 89% 89% do.S'w’st Div.3%9......-|.022.- 89'2 89, 8919) 894 8912 89% 897% 89%... Dondiat 89% 65.0 
110% Feb ‘01,100 Oc ‘00 1075 Feb 20) 9944 =e 24 ie Ne see 10034 100%,|B’klyn R. T. Se.../.......|...... 100% 100% 4100%)......|t100%!....._ | ating ene anaes Race 5.0 
105 Jul 02) 91 Sep ‘00 10444 Jan 20) 94 ep 39 SRR BER '1015,/1002 Bklyn Un.Elev.5s .......|...... 100% 1003, 100%, 1007, 100%, 1003! 101 101%)222222. ess iois| 420 
120142 Apr '02/113% No OU 117 Jan 71124 De 9116% 116% 113 eas! mn be Gas 5u./....... Saincegtee 1112% 1134 112 11249/f11254,1127%) 1127113 |....... lowcoes 113 26.0 
119% Feb ‘02|109 Jan ’0U 11842 Feb15 112 Se 12 116 116 8 REG, sae: 1144%)..... 111444117 |#114%4/117 “411415117 Secseag See endl | . 
+t te ~ 00) 104% Jul '02: 10512 Jun 26102 Jul 7107 106) 105) 53 105: % Canada So. st 58. ....... Learn 1105... #10544) 1051/4105 4)... | 10551105 54)... . nee 105%)" “"i:0 
11 an 01/106 Jun ’00 108% Feb 610442Sep 8109 109 (107 107 Canada So. 2458 .|....... Leow 106%. ..... t10642/10732| 107 107 410624)10735|_ 77 en | 
113% pel ‘02! 884. Feb’00 109 Jan10:102 Au 11107 106 104 1037, Cen. of Ga. con. 5s ....... SaaS 104 104 103%, 104 104 [104 |f......)108%). 22202 2)0 57777} | 13.0 
891, Apr 02) 324, Feb’00, 80 Jan14 61 No 13......)...... Nephatae Gated Ay “ES eg RRR ieee: “ete eee tee tt aa . 
444 Apr'02) 94Jan ‘00 39%Jan13 23 Sep2s8 39 | 36 | 31 = 31 do. 2d pref. Inc..|.......|...... 32 | 81 it 82 | Shag).22222.] Se ee [tresses eeees a3 
31 Apr'02) 4%Jan’00) 27 Janl4 16 No 13 26% 254) 21 21 =| do. 3d pref. Inc..).......)...... GB Bl Bl | teak, memes mow Ne ae ened eee ce 6.0 
141 Apr ‘02/1174 Jan 00134 Jan 81264 Au 12:135%41354/131 (1305)Cen. of N.J. gn. 5s'-......)...... t130%)...... 13034131 180% iséelagte ee ed ee BY 
103% Jul ‘01; 89 De °02102 Jan13 96 Au 61014,1018) 99% 991.Cen. Pac. lst 4s. Sis Apt 991, 9914 99% 99%} 9914)... 22% ean Sai 'geig| 35-9 
12319 Apr "02/1152 Jan '00/119% Jan 10114 No 13118%118 [1154/1145 Ches. & O con.5s8. .......|...... 1145, 1143,) 11434/115 | Tea 115 115% inten aE iaisx| 28-0 
110% Feb 02} 954 Jan ’00 106% Feb 1010042 Jul 25.104 103% 102%4|102% do. General 4498. |.......|...... | 1023, 1023, 1022/1023) 1024/1024 105% aaa ee toa} 32-0 
94 Jan 01) 824s No ’02) 834g Jan 12) 79% Oc 12 83 | 83 | 82 | 81 Chi. & Alton 38........./...... cS we we ey & ee | sate Re aOR sees. sane 70 
8719 Jun '01| 78 De '02) 794aJan 2%) 70% Au 7 81 | 79% 7649 75% Chi. & Alton 319s.|.......)...... | 754g) 75%! 75% 76% 76i4) 76.0t 76° | 76%0|222222 2/2222 938 
10542 De ‘00| 97% De ‘O02 97 Jan10) 892 Au 7_____.|.....|...... Pamees CB&Q, IL. Div3 49s .......|...... “akin 9445 t.. atte | 943,\t...... ames ioe swued . 
113. Apr’O0U|\LO7 De ’02)108% Apr29/102%2 Au 11 107%2)107% * RSSOE Sete do. Neb. Ex. 48..|.......|...... +1055, 106 11055, 108 105%, 106 -|F105%5|106 | |.222272[.222]ot7277]eeeeeee 
127 Apr‘0}/112 Jan ’00 121% Jan 30113 Jul 30........... (115 (115 C.& E. Ill. con. 58)....... Loki 4114%)116 | 115 15 pe ay 5 114 OS ipeaanel beet appone meas = 
117 Jun ‘02/109 Jan ’0U 112 Jan15)103 Au 24113% 113% 120% 11019 C..M. & St.P.gn.4s).......) ..... #11019). ..... 110%)/110 ool “0 a: POR sa amp 4 
122% My ‘0U;)116% Au °01 11719 Jan 14) 112 Au 11120 lececes| GO ©, BP & W. 58 ccccee. nwekal #1165) ...... 11169, iy i165 11739) Hiss iii o> ep mpiabetc . 
12013 Apr ’0u/114% Au °0z/113% Jan 28/111 Jul 6......) 0002. |...) = C. & Pac. 6s..'....... Saale #112%9|_.....|#112%)......1#112%01...... eth agewanper sheawiie lptoeee|-eeeeeee 
121% Jun ‘OUj114 Jan ’02,1134%2 Jan 26/110 Au 14116 116 |......)...... do. So. Minn. 68.)....... Lsanainan +113%4|...... Hise nen HI33 aa ee Rm pepaege pr vencpohonestobiiantne 
120% Mr ‘OVj113 Jul ’01,113% Jun 26)109% Au 20.2222.) . i...) oe.) oe... do. South. Div.58 .......)...... 111248|......| Sil or Ss elas |" 1 2 OGRE IRRRRRE NORRIE wosene ppnencnne 
111 Oc °01/102% No ‘02101 My 15) 9542 Au 17.___......... 99 99 C.& Nwn. gn. 3198 ciliata Lnitind 99 99° + 98s) 99 |+ 9818, 99 + 984 99° [177777 SRE ewe oe 
112 Mr ’01/105 De ’02104% My 15101 Mri16105 105 |............ lo. Extended 48.)....... aati 1101 104 |#101 [104 [+101 (104 +101 104 |°°7777’ Rees: ponerse 
ee eee oo 2) 69¥3Oc 16.......|......1 76 | 74%/C.,R.1. & P.col.58.|.......|......| 74%) 74%| 75%) 76 73%) 76 5% 7 ie Ee wg" |*"aeece 
1133, Apr '02|103%2 Jan "00108 Jan 8 995% Au 10 10614 106% 104 (103%C., R.1. & P.gn.4s8....... Shehad (104 1104 +103%...... 0319104 | 100 (104 [02777771°777""la04 2 
8732 id 02) 8242 No ‘02 84%Jan 19) 67% De 22 87%) 86%) 6944) 68% C,R.1.&P.col.tr.48 ....... crate: 68% 69 | 69 | 694) 6x33) 69%, 68g engage eters: 684s! q2°0 
98 01) 85 De "02 86 Jan 22) 712 Jul 30 86% 864; 79 | 79 |C. Ter. Trans. 48......._. Se 79 | 79 |t 78%o\...... t 7W9iql...... ee er ns os + 
105 4 Mr ‘01| 94 Jan 0U103. Jan17| 95 Jul 17100 9844 96 96 C,C,C.@St L.gn.4s ...... ER 66 | 96 | 96° 06 lt osu aa’ | Be ag range! ecmes reg” | ete 
105% Apr ’01/100% Jun ‘00 10342 Feb16) 99 Sep 4102%1024/100 | 99%, do. St. L. Div.4s. ....... Seige + O9ln |i... 909% BSS ene ageenate cetane Prantl B40 
ee ae ot 901 De '02) 96% Jan 7| 60% No 25 95% 94%,| 70% 69 Col. Fuel conv. 5s ....... eehy 69% 7019, 69 | 69% 69 | 699 69 | TO |. esl sare 
8719 ae 63 Jan ‘00 80%Jan 3) 54 De 21 82 81 | 60% 58 Col.Midl'nd lst 4s. |..----/ 59 | 60%) 58 | 58 |t 68 | BYIQT...... a Reeies 212 
97 Jul 02) 7842 Sep ’00 94s Jan 14) 2 Oc 14 93 92%! 86% 86 Col. South. Ist 4s. ....... “ad BLS KE ERROR Pana 4 Se ns eaeten SD 
69% Jan 02} 60 De '02 67% Jan 7 51%: Sep 29 671. 65%) 5753 56% Con. Tobacco 4s ..|....... aitebS 56% 5710 574) 57% 56%| 5739) 56%) BY |.) S97] apo 
i04%4 Jun '01| 9642 Jan '00 7 Oc -- 9744 Jul 1310148101 (100 997% Den.& R.G.con.4s ....... emer, 99% 997% 993,100 100 100 © + 99%) 100%4)2222222)222272 anal! 2 
11448 De °01/106 Au ’001 My 38 104%Jan 21044104%)............ | do. Consol, 4498.. ....... = T2O0T |..00../f107 |.....-/f107 |.....- FORE lsacccslecoses-focoese sctchnas ; 
91% Sep 02} 19 Jan ’00 9544 Feb 24 72 Sep30 90 | 89 | 81% iis D. »M.& M.1.g.3498)....... OBER RES! Salers a 84 7, 81 ty ye a> Nt Be 56 
See, ee 77 Jan 29) 68 Oc 7)......)......| 64 | 68 g Distillers Secur 5s ------.|._.._. 7" | @Sig! 6335 64 63%, 64 BE GB ee ees on8 
122%, Apr 0z|114 Jaw ‘001194 Apr30/114. Ag 70022.) 2 oo... L179) ahha »V .& G.con.5s'....... es 117% 119 117% 117% +1175 119 |#117%9119 |.°°°-°7|°°"""° Foewede 14.0 
12042 Apr "02/114%; Feb OO)116% My 29/112) Sepll......) 22...) 2.2...) 22... &. Divisional 5s. |. ...... tar #114 ay tbr a iy ae eerek aeace | 
117% Jun O2)108% Jan OTA Jan 2/110%Oc 23.2220). jl.) l lee. ¢. T. Reor. lien 5a ....... RE 110% 112. #110%112 (110% 112 4110% 112 RREERY cals hbited 
102. Jun 02) 87 Sep ‘00 99%Jun 3) 95% Jul 11100 98 | 99 | 9R% Erie Con. prior. 48 ....... Setihet 98% 987% OR% ORG! 927% 99 | YQ | 99 | cme 
914% De V1) 67 Jan '0U) 88 Feb 3) 79 os ll 87% 843,) 86% 865 Eme General 4s. ....... | ees 865, 867, R65, 867) 865, 85% oe | 96%| ap 
96%, Jun 01) 91 Oc °O2) 94% Jan15;| 87 Au 7 92% 92%) 90% 90 Erie, Pa.,col. tr.4s.......)..__.. + 90 903, 903; 90%4)t...... 9015 90 na sees | 9044 93:0 
116% My ’29| 70 Mr °00)112% Jan 3) 6 hs ry 28 110% 1104103 1024 Ft.W.& D.C. lstG6s).......)...... 102% 1023; $102» 103.4 102% 102% 102% a 102% 17-0 
29% Oc 02) 5% Sep ’0U 272Jan 5 ll 26 | 244) 14% 124G. B.& W'n deb..|....... Je ennee 12% 1348 13 13%) 13 BM. |. sdecetnslesovsosloosens | seeeee 72.0 
112 My 02) 98 Sep °00' 109%, Jan 2 Oe yun 27 110 (1063, 106% 106% Ween. g 4158;...... ee” 106% 106% t...... te 106% =, 106 1065 OY | ae pore 19:0 
97 Sep ’02) 81 Au — pate Mr 14; 90 Oc ois 92%) Pe ctbccchecanch n. ad hiethoania B cuniel + 91 92 ci 92 91 92 91 ge seepage ‘ile a A 
106% Jan °02/100 My 0419 Sep 16/102% Apr20 ......)......|..-.....-.... ll. Cen. 48,1952 .|....... b sail +109 %g\....../t1034e)._.... H103%q)..-.=.|11034g\ 2.) --2020 REO inauen: s senees 
106 Jan ’02'101 Jan '001103% Oc 23'101 jun i6 103%, 1024/1024 TET ATE Cen. 48, 1953. lecccee-loececet 102291103491 0a 102%'101 aOaig tor 109% Aarne! OAKS een Bee 
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enaiinesliieaien - pon = out 
High and Lo l Week Week 
From Jan.1,1900, | 1903 | Jan. 2, | Dec. 31,| ACTIVE | saturday. | Monday. | Tuesday | Wed. | Thursday.| Friday. | [ast) Sales 
to Dec. 31, 1902. | 1903. | 1903. | BONDS, | Thrs.| Week 
High. Low, High. _ Low. Bann Low High Low Centinued. how High band ae Low _High Low High |Low High |Low High 
. ee — — ‘eee ee a 
| | | | | 
112 Jan ’02|102%9 Sep ’00/110 Jan 17 103 Se 25108 1108 |... levee ‘Internat. Paper 68|.......|...... i106 |...... 1106 ....-. {106 ..-... 1106 | -----|------ -|teeees|aeeeee|seeeeree 
119% A pr 103) 111 Jan '00|115%5 Feb 6108 “4 , aN PRE apsoniees: inary IowaCen, lst 58..|....... ....-. ERD |occene 1109 = .._.../}109 |...... 1109. - =| 2a EES SG EN 
97 02; 91 De '02) 934g Feb 9 88 De Re PPT 891 ‘| 89 14! Iowa Cem. ref, 46.|.- =... = .|.- 2. .|eeeee-- eeceeeit------) SDMIF 89 | ROM) 89%) 89%)......./...... B94 2.0 
94% Mr 01 No 01, 884g Jan 5| 744%0c 2 u6ig 86 | 78%) 7849)K.C.,Ft.S8. & M.48).......|...... | cttatadohndaahie 78% 78%) 782) 78%) 78% 7842).......)...... 739 9.0 
74 Mr ’02| 61 Oc '00| 71% Feb26) 64% Oc 18| 6 | 69 | 74g 70 ‘Kansas City So. 38)-............| 69'3 70 | 70 | 70's) 70%) 70%) 7 | 70 |....... |-eeeee 70 16.0 
95 Apr’0l| 133 No ’00) 89'gJan 8 81 No 65...... Eaten | 86 ‘Kings Co. Elev. 48}.......|......|t.----- 85 «685 Ot... -.. 5 | 83 | 88 |....... |eeeeee 86 70.0 
111 ‘Jul 09) 106 Jun’00108% Jan 7102%O0c 2108 |108 105% 1039) Laclede Gas 58 ...|.......|----.. 1105 49)...... 105%. ...../f105'2)....../ 105 910549). ...... Jeseees 10542, 3.0 
25 De ’00:116% Jan ’00/1z0 Jan 21/115%Au 13)...... RSE essen Meet Lake E.& W.1st5a).......|......) 1117 49)...... oem. [see Wao [sae (SEE 16E Liccoce<] cods-bccccsleceenenc 
120 De ’00/108% Jan ’00/113% Feb 8109 Jul 28...... leasil RE Hoses [Lake E.&W. 20 58).......|...--.-  @ ee 7112% 115 |f112% 115 f1l2%116 |....... leceséelsesensloceamnes 
111% My "00/104 De '02)105 ‘a Jan 6 98 bie NR, adois 100 |Lake Sh. gn.3498.|.......)...... 10015)100's, 100 100%8/f100 10071100 |100%)....... leesecelsceces 39.0 
3 Au Jul ’ 01/1001 Mr 3| 96% Oc 15}......|...-..|....-.|.--.--k0mg 1. Unified 4s}.......|....../+ 99  |...... 99... -. 99 |...... 99 |.-.---|....... loccewelacsceslocespees 
104% Jun ‘01 96% Jan '00/101% Feb 3) 9749 Au 6/101% 10112 100% 100% L. & N. Unified 48).......)...... "100% 136% 100% 100%, (100% 100% tees 100% ..-..-.|------ 100% = 22.0 
Rinses) ecw etiectnitiay 9214 My 13) ee ee ee ry .d& N.-S0.Ry.jt.4s|.......|......| 8942 89%) 89% 90 if......, 90 |t 89%. socccccleccces|scceee| $1.0 
10713 Mr '02| 99 My ’00/10414J 99 Oc 5/104% epens 102 |M ttan con. 48}. ......|......| 102% 102% 102 102%|t102|102% 102% 102% pecacesioonsens (102% 48.0 
133"s De 0011643 Au ’00/120 Jan 23 110% Oc i723 | tla, ae Met. Street Ry. 5s|.......|...-. t112 114 tt33 114 (#112 114 /f1 BED Iccqunsctes: ons pean eeree 
99 Au ’02) 96 De '02| 9642Jan 2 De 15) 9642 96 | 90 | 88| do.Refunding 4s).......|...... 0 90 | 8342) 884ait 88 |... 83 wgeses|eceeees|eeeees «sees | 11.0 
90 Fan Ol 70 Jan’00| 80 My 1 oS Jul 28 73 | 76 | 72 | 70%|Moex. Cen. com.4e |.......|......|--.--2-|-ee0--/f 71 | 73 | Tl | Thy FO% 72 |.......|...... | 70% 31.0 
38% Jun ’01) 20% Jan 00) 28% My 14 1349 Jul 24) 2614 24%' 15% 14%) do. lst Income|....... ...... 14% 15% 15% 15% 15 | 15 1449) 14%9)....... Jo eeees 14% 77.0 
27 Jun’ O Jan 00, 18% Mr 23 5) 18 | 16% 8% 7%) do, 2d Income |.............. 72 8 Sy 8 | 8 . , See Jecceee Sa aieienage 90.0 
985 Jul ’02 My '02) 9743 91 | = RR: Tapani, 92 | 91 |Mexican Cen. 4gs|.......)..... 91 | 92 |......-\------ it 91%) 93 if 91%) 93 |....... Jeceeee leqones | 138.0 
12415 Apr 02/1111 Jun '00/1205, Feb 20 ae eee oe M. & St. L.con. 5+). ....../...-.. 1115's ...... #11545 ....../f1154s)...... 1546 .-... |....... |occecsleccece| ccccoces 
Feb’ Jan ’00) 103% Feb 12) 95% Sep 14/103 103 |.__... Sete iat & ret. 48 |.......|......|8-<- o--| § eeeers \ cocces | 97 if...... (#4 |ecewee ora 
1014, Apr 02) 8814 Jun ’0U 100% Feb 26, 95 Jul 17) 98 | 9778 97 | 96%|Mo., K. & T. lat4s)............. 06% 96% 96% 97 97 | 97 See OF |....... l------| 96% 24.0 
% Jul 02) 64 Sep ’00 u 6 83 | 82% 78% 78%/\Mo., K. & T.2d46).......)......) 73% 73a t 78% 794) 782) 78st 78 %9)...---|......-)--c-0- Lage 15.0 
109g Jun 01; 94 Jan ’00 107% eb 25 102 Sep 28/1047, 104% 105 |1047%| Mo. Pac, trust 58.|......./....-. 105 105 #10449, 105 | 1047, 104%) 1047 104%). ......|.-..-. 104% 12.0 
110 Jun'0l) 90 Mr ’00/10742 Jan 21/1012 Au 10/105 “1104 4g 105 %4|105%| Mo. Pac. col. 58... Dhaai b Op Ro asees 105% 105 9 105%) 105%) 10554 t105* % ees eee eee leasece 2.0 
8144 Mr '02| 73 De '02| 79%, 13 Apr 75 | 7549| 7444) National Mex. 48.|.......|...... it 75 | 7% 75'2, 7549 7442) 7419) 0 Ee Biccacddibenses | 75 14.0 
104 My ’02)100 Sep ’02)103'9 My 11 98 Jul 27/100% 100%)_.....)...... Nation. Mex. Ss ssuihidinant LOL (10S F101 (LOS |---| ecreee| 8 leewwe |e nnnee- Jenene leecteciaceseces 
116 Mr ’02/104% Apr’00|115 Jan 3)108%0Oc 16114 (114 |...... | pioieinet N.,C.&St.L.con.5s).......|......|f11143...... 1119)...... F111%)...... fl 119 oe ecee|ecocee-|eeeres|ecwese|scccsces 
111% Jun ’00|104 De '02)104 Jan 5 Jul 25)103105 19) 997) 995,|N.¥. Cen. gn.34ge|......./...... 99% 997%; 995, 99%) 99%! 99%) 99% 99%) .......|...... 99% 80.0 
Jan 00; 92 De '02| 94% Jan 8 87 Jul 15) 94 | 93% HB 75, 88 | do. L. Sh.col. 349s}. ......)......| 88% 887%, /t 88% 88% BS ie 884| 88 | SB%e).......|---00. 88 | 27.0, 
Apr’ 2 De '02) 92%Jan21 86 Au 8 ...... meee 87's] 8729] do. M.C. col. 3 %ge).......|.....-lecccce-|eccees|Peocess 89 | 87% 2) Bi ait BS | 80 |. .ccce-Joeceeeleccees 1.0 
109g Mr 01/104 De '02:105 Feb 9100 Oc 1 1045, 104%, 103% 1034|N.Y..C. @ St. L.4s|.......|...... 103% a Sa hr 5 103 4311103 10344) 103%4)10344)....... |-eeeee 103% = 18.0 
9814 Jan ’ 1 Jan 00) 97% Jan 28) 87 Au ll! 95%) 94% 92 | 91l%)NYG,E.L,HG@P4s)............. + ol 9142 Dl4a) 91% 91% 91%)  & eae Aieseus 92 37.0 
116% Apr ’02}10315 Jan ’00/112. Feb 81024 Au 6/111 (110% 108%) 107 ta “= eee egeee eeeee: (107% 10 07 '3'1107 10912) 107%4| 108%) 108 (108 |....... |eoeees 108 21.9 
Jan ’ ly De ’'02)103.2Jan 9) 9742 Sep 28/102 (102 |101%10149|N.Y.0.@W. ref.4s|.......)...... 1101% 1019) 101% 10R a0 setae 101 19101 % SE NNGEN “Seen. uly 5.0 
1044 Feb '02) 90% Jan '00/1017% Jan 23) 945% 0c 11004100 | 96% 96%|Nor. & W. con. 4s|..........-.. 96% 967%| 96%) 36%) 96%) 96%) 96%). .....-|.2---- | 96% 107.0 
5 Jul ’02) 90 02; 94 My 7 87%0c 8 92 | 89 | 88%! do. P,C.&.C.jt.46|.......)...... 89 | 89 | 88% 89 : 89 | 89 3 *| 89 SEM REET: | 89 22.0 
106% Mr ’02/102% Oc ‘00/104 Jan 6 99' Au 10103%,'102% 103 |103_ |Nor. Pac. prior. 4s|.......|...... 103_ 103 | 103. (103 | 103 = (103 ee eee veeeees|eeeees egress 26.0 
75% Jul ’02| 63% Sep ’00 73% Feb 25 69%, No 7242| 72 | 71 | 70% |Nor. Pac ¢. gn TE cnn dl anbibes 7053 70335 70% 70% t 70) 71 ,  &. yy Seaeke poses 71 28.0 
101 Apr’0]) 944. De ’02) 95 My 11; 87%Au 10) 96% 94's 93% 92%|NPNGj4sCBQce’'l).......|...... 927, 93 93'2 93%) 944) 93% 93% «Saeed Seeaes 93'2 316.0 
105% Apr’01/100 De '02102 My 7 96% Sep22)101 (1005, 98% 98/Or. Ry. & Nag. 46)............. 984 99 + 98% 99 | 98%) 98%) 982! a ea P82 5.0 
Jan 25 Oc ’02 137% Jan 17\120 Au 6/126 (125 |124%/124 (Or. S. Line lst 6s.|......./...... 1123 (124 | 124 (124 |f123 |...... 1244) 124% ccccces|oceeee 1244 4.0 
11924 Apr '02)110% Jan ’00)1 Jan 2)109 Jul 16/115%114 (114 114 | do, Consol 5a..|.......)...... f11342115%2 114 (114 | 114 [114 [f11S%/115%).......|.-----|..... 11.0 
De 91% De ’02 08% Jan 22| 8719 Sep 28) 9644 95% 92% 91%) do. let& P.4s.|............. 92 2'3 92%) 92%) 91%) 92 | 92 248). ...---|-2e0e- 92 86.0 
11445 Mr 02/1044 Jan '00)111 Feb26)101 Jul 29/108 108 |105 (105 | Pacific C. 1st 5s..|..... lsatee aceccleccces| OB |10G 'PIOR%@)...2c.|......-Jecccecfoceccs| 2.0 
1171s Sep ’00|109'2 Oc °02/111 WNo 30 107% Ape 7111 111 (111 (110%)Pennsylvania44gs).......)...... ocneinn /111% ‘111 111 | 110%/110%....... .... e-|ecccce-|ooeeee Ineewan 12.0 
1125 Sep ’02|1031g My ’02|1071s Feb1l2| 93% Au 6/1062) 105%) 955 95 1 do. Conv. 3 28 stithiniees i MNES | 953, 955) 9512) 955%) 95%) 9549 95%; 95%).......|...--- | 95% 102.0 
02 Mr '02| 84%4%Jan 00100 Jan 27) 93 Jun 10) Vadieaalonatnied 98}: 2} 98 |Peoria & E. lst...|....... salen | 98 | 98 9844) 984) 98 | 98%T-...... 9844). .....-|--000- |eenees 12.0 
8215 Feb'02) 74 Jun’OU) 82 Jan2zz) 55 Anu 7)......\...... 63 | 62 | do. Income....|....... eet Jo ence-|oenene 33 | 6% | 62 | 62 Se | FD f. cccccchececce | 2 29.0 
101 Jun’02| 83 Jan ’0U) 98% Jan12) 93% Jul 25 o7%, 95 lg! 97%! 97 |Readin ge. de. 1 Seats See | 97 | 97 97a) OF | 97%) D7) 97%).......|..-... | 9754 299.0 
98 Mr ’02} 92 De ’02' 96 Jan13 Oc 8 93 2) ge ieee GE Bette Geshe ccccccleccees edcinies 92%a/f...... ih a OZ 4gif...... Ele scccesicoceee Ee Deas 
103% Jun 01} 94% Jan ’00| 99 My 5] 94 Apr 1/100 97 | 97 | 97 |Rio Grande W.4s |....... Saee | 97 | 97 }f...... 97 1y\t...... & Sere 5 ect ie pissin 1.0 
9915 Jun ’02} 81 Jul ’00| 94 Jan 5 81 Oc 13). . 36.J5.4G.Iel. 1st 40) .......|..2..2]-cccee-|ccose Neceees Me Peers | BT lescnne-|-cevcelecccce-|ececcclecccecleccesses 
20 Mr ’02/108 Oc '00115 Jan 15/109 Oc aiiss, 1S a) 111% 111%/3t.L. & Iron M.5s|.......)...... | 111%» 111% 111’ 1115 a ee a SR iets J-cese-| 47.0 
96% Mr '02| 76 Sep 00) 91%Jan13) 82 Oc 15) 924% 90 | 86% 86%) do. Ref. 4s.....|.......)...... + 8649 87 | 865 86%) 86%) 86% 86% 86%).......|.....-| 86% 21.0 
98144 Oc °01) 93%0c '02) 97% Jan 5) 78% Jul 27 94° O4 | 85 | 84%|St.L.d& S.F. ref. 4s|....... alias | 847% 85 5 alt 845, 85 + 8 ty 35 ee ee Lat  §8.0 
rs) y O1)1 Jan 00115 My 20/1084 Jul 22 113% 113% 113%3113 do. General 58.|.......)...... #113 115 4112% 115 113 {113 (#213%)113%)......-|..-....| 102 | 15.0 
1014 Mr ’01) 85 Jun’00| 9742 Feb 5| 89a Jul 15) 9442 944) 93 | 92%/St. L. S'west Ist..|......./......| 93 | 93 93 | 93 | 92% 92% 93 | 9B |.......|...... 93 | 20.0 
9015 Sep 02! 80 De ’02 Jan Au 4| 85 711| 70%|3t.L.S’westcon.4s|..............| 70% 714s 70% 7149) 71%) T1%a) 71%) Tlg......-|...... 714) 196.0 
1174, 'OO|L1Z Jul ’02/111% Jan 26)106 Jul 21)...... WRenEe Saath. ee, St. P.,M.& M.4%ge)......./...... 100% ...... $109 ...... 11095,|...... Lo CS ee a ee 
92 Feb’02} 73 Jul’ 869 Jan 23) 73%,0c 15 87% 85 | 79 | 78%)/3. An Sa AF. P. 40). ...22.)ecceee| 78's 7814) 785% 79 | 78%) 78% 73 7g) _ , SRA Geers | 78% 75.0 
10515 Apr ’02/100'g De '02)10343 Feb 9| 97% No 2)...... trons 9944) 98% Seaboard A. L. 6a. Ks, SRO | 99% 99% t 989 98%; 98%| 984it 98) 99 |......-]...... Sets | 4.0 
Au ’02) 82% De ’02) 84% Jan31| 64 Oc 15) 84 83% 25.2 — ewes & nae | 7 | Fs 7012 70% 7O%2) . . p , Seabed seecs ome 37.0 
10443 Apr’02/ 95 Feb’00)101 Jan31| 96%Sep 3)......)....../...... rae sciotov.d Nida SL onsinncleongen . oor $9 cecece It 99 |...... GD |. - 222+] eeeees|occeeleoeees leccanese 
112 Jun’02)102 Jan ’00)\108 Apr24:102 No 2/10713107 |...... ee 3.Car. & Ga.lst 5a|.......)....-. ff eee 1103 we #103 |...... ee Sees ee See Nas 
101% Apr’ 02) 95% Feb '01 100% My 13} 9542 Jul 27| 98% 98 | 98 | 98 southern P. a RES Se t 9749)......| 98 | 98 3 97%| 98 jt 97%) 9B%9)......-|...---|-.-0-. 8.0 
6 My ’02| 7613 Sep '00| 92% Jan 12| 84. Au 5| 91 | 90%9| 88%! 87%| do. 48..........|....0-.|...... 8734 88 | 88 | 88%4| 884| 88 | 88 |.......|......| S| 15.0 
12443 De °01/106 Jan '00/118 1s Jan 13:111% Au alte 38 114% 1144\southern Be Eivelcaccsecleccees 114% 114% 114% 114% 1145, — 114% te soccee-leccees 11444 39.0 
1 Au ’02) 944 No ’02) 97% Feb 9 89 Jul 24) 95 | 94 [..0... 0... do. M.@& O.col.48|.......)...... Feats ae 93%'t 93 | 95 tf 93 | TE Inccccesfoccceslcccascloccececs 
10143 Apr ’02| 96 Oc ’01| 984 Jan 19) 93% Oc 7 9914 9915 oR aes ORK do. 6t. L. Div. 4s Sicsihiotie Bin ‘t+ 9542 99 ¢ 96 | 984) 96%, 96%, | 96 | 9B eadeeiemendiaadans 5.0 
84 Jan ’00| 47 Mr ’01) 68 Jan 2) 33 o 19 68 | 66%! 35 | 35 |Stam. R. & T. Os..).......)...... 33 | 35 it 38 36 = t 33 5 ee 8 eee 35 1.0 
24 Jan '00|; 5%0Oc ’01) 134Jan 7 1 6} 12 re aa &§ HE Bae See See 13 1%) 2 |t 1% 1 1 Se Ree Ses 41.0 
22 My ’02/110% Jun 00118 My 29/113 an 12 116% 11648 116%4/116 *\Texas Pac. lst 58.|............. 116 138 116% 116%44115%4)...-.. 116%4)116%%4)......-|...... 116% 10.0 
102% Feb’02) 53. Mr ’00/1 81 Jun 9449) 89 do. Income 6s .|.......|...... 89 93 94 | 94197 9O | 95 |......-|.-----\-c0e --| 15.0 
De ’00| 97 Sep ’02 98% Jan 29) 91 Sep th 99 ig 99% 97 | 9612 Third Avenue RG ARIES: 96% 9615 964g 971, 96%| 97 96 '9) 96%).......|....-. 96% 24.0 
93 De ’01| 82% De '01| 86 My 29) 82 No id 85 | 85 | $3%3) $3 'a) Tol. $.L.& W.3198).----.....--- t 82% 8314 83% oul 8312) 837% Ff B32)... ...|....-.-)------|eneeee| 3.0 
87 Feb’02) 73 Feb’01! 80 Jan19 68 Oc 76 | 751 do. 1st 48......|. sian ..|t 68 | 70 7O_ | 70% 70%) TO%@t 71 | 72 |......-|..----|.-----| 53.0 
De ’00)/101% Jan '00)1035 Jan 24 99% Au 10 1047, 10: 234 1082 102% Union Pac. lst 4s.|............. 1027, 103 | 1027103 102 %|L03 103 's 1034)......-|-.-..- 103%8 99.0 
129 My ’01\/103 Mr ’01107\4J 9) 905% Au 10/106 10544) 9642, 95% do. Convert. 4s)..... 955 9 96 | 96%) 96%) 96% 96% 96%)......-|....-. | 96%, 535.0 
116% Oc ’02)112 De 00 1144 Jan 20:106 No 13/112 |112 |......|.,000. Ss steel 65.0". TERS, PE #107 %3|...... 0 I seems 10710). ..... | Ae en) See | cnweelecneenes 
Sec are Mente Tpw ON AAR 875,Jun 4) 65 No 1U......./......) 71 | 70 (U.S. Steel 5s.....)......./......| 70 | 70%) 70% 71 | 704) 71 71 scccce-leceeee] 71 | 20940 
121 Apr’02/113 Jan 00) 118 . Feb 10/113%s No 13116 % 116 (114% 1145, Wabash lst 5s....|.......|.----. 114% 114% 1147%/1147% 114%/114%% ilds1iae  --- 1145 = 21. 
115 De ’O1) 98% Feb’00/111 9/10 6) 108 4/107 % 10634. 10643 Se Se bnisbclecstes-leveens 1069 106% 10612 10634 106%| 106% 1106% 107 a OE Mey | 29.0 
89 Sep 02) 29% Sep ’00| 843 nb a Ba pe 5) 773%! 7549 63%; 61% do. Deben, B..|.......)...-.-| 615 62% 62% 63%) 62%) 63% 63 63%) sccece-Jeccces 63% 9540 
123 Sep ’00)110 Jan ’00)118' Feb24/114 Au 20)......)....../.20... a, W.N.Y.& P. ist Sa PR SOR , Pers 1117 |....../f337 |..--.. AT  |-nerecleccece-|ccceccleccces|eccecess 
199 Sep ’02) 684 Jan ’00/10143 Mr 26) 94 O0c 15) 99 38 Meche neon — Cem ‘ral 4e./.......)...... t 924 93 ta! 92% tee 92%) secees P DEW cccccchecccce-Joncccclsevecsiccccocce 
De '00/109 Sep ’00)110 Feb13)105 Au 19/109 [109 |......|...... s Uo. tr. 6e).......|-...--|/f------|108 jf.....-/108 |......-| -----| -<- Pee er eee eee eee 
109% Apr ’02/103% De ’00|/105 Feb20'100% No 10 104% 103% 10219 103% Yny RE cref.449s).......|-....- +102 “102%, "10315 102 ‘{Oaig LOBig) LOD” [LORI ee Ioo2. 2.0 
11643 De ’00/110 Jan ’00)111% Feb161 Oc 5/113 214 108 19/108 'g West Shore 4s....|.......|..---./f10842109% 1082) 108 12} 108%) 109%} 108% 109%4)....... [Js eeeee ecw wee| 1.0 
974g Jun '02/ 84 Oc '00 93% Feb26, 85 Oc 13) 91 | “91 | 8949 8842 Wh’g L. E. con. - ceesee: ooo it 88 | 90 |f 88 |...... 8819} 8942 | 89 |.....-- [neeeee 89 3.0 
95__Apr’02' 82 Sep 00 9219 Feb 16 86 Jul 161 93 | 90 [ 91%! 914 Wisconsin Cen. 4s)......-'..--- |_ 91% 91% 9149) 912) Olt 91% + ie loa woreees eeeee'se+--- ' 12.0 
t No sale; bid and asked quotation. All bond sales are indicated in $1,000 toon, 
LESS ACTIVE BONDS. 
Highest one Lowest Prices of the Year, With Latest Bid and Asked Quotations of Bonds Not vats Dealt In: 
LESS ACTIVE BONDS. High Low paar LESS ACTIVE BONDs. High Low | Thursday 
Bid. Asked Bid. Asked 
Atch., Top. & 8S. Fe, Kast Okla, Div. g, 48..............- 94% = id + fi Tleosece} | 9349) Chi. d& bast, Lil, lst 5. t. 08, LYUT.............22-.-- JD*\110% Mr 23|105 Jul 24106 lud 
Baltimore & Ohio conv. deb. gold 4s, i911 hae eauiend *MS/ 106 's) Bl cccccclecccce! Fe a i Be dicen cocntosbocetccceccne AO* 13642 Feb 27/127 Sep 30129 tg! ae 
Do P. J. & M. Div. 1st g.398,1925............ N* 91 37 Ig No 23| 88 |...... '| Chi, & Ind. Coal R. lst 5s, 1936.................... *JJ 120% Jan 19/111 Sep 28)114%...... 
Do Cent. Ohio reor. lst gn. 4498, 1930U..........MS/| 109% oe 23:109% Oc 23)......|..-.--- | Cua Ind. & Louis. ref. g. 6a, 1947.................. JJ* 130% Mr 19 oa. = 24129 131 
Buff., Roch. & Pitts.—R. & ©. lst g. 68, 1921... *FA/123 Jan 26/1221g No 6 123%...... RA RCS LOLI ES JJ* 11315 Jan 26 Eh MOREE 
Be eo sicereceeas JD*|/125% Jan 24125 Jan 16120 |...... Louis., New Alb. & Chi. iss Se Pehis shacbcacs JJ* 111% Mr 16 106% No eee 
Bar., C. BR. & N. 1st Ge, 1906. ...................2-. *JD|105 My 29)100% Apr 13) 101% 101% Chi., Mil. & St. P. con. 7s, 1 idhinihvinlipieeaen ‘178 $\165 Sep 26168 |...... 
Do con. 1st and col. tr. iv nsnn candenae *AO|122 Jan 21/120 Apr 20)116%...... } Do terminal g. 5s, i914 ale ana ao 1ll%4 De 15 110% We. 30 aonb 
Cen. Br. Un. Pac. lst g. 48, 1948................... *JD b 3 9 "39% 90 | Do gen'l g. 342s, series B, May, 1989 - ES: 93 8 SS RIT 
Cen. RK. & Bk. Co. Ga. col. g. 58, 1937........-..... *MN/108%, Apr18104%Jul 7)...-... 107 Do U. & L. Sup. Liv. g. 58, 1W2) ..... 2.222... J*|116% ae 3b 1164 ye 24) tthe iain 
Con, &. x, Ga. ra p. 58, agg geet idan enitendinal FA|122% Jan 2)117 De 29 oo 118%) Do C. & M. Riv. Div. 58, i926 penbdbstenesvesda JJ*, 11853 My 15:113% Au 7/117%...... 
Mob. Div. lst g. 58, 1946.................... *JJ/103 Jul 2,103 Jul ant sencen! Do Dak. & Gt. So. g. 58, 1916................-. «J No 18/109 Au 11/1117%...... 
Cen. “ot Ne J. en. g. 58, 198 18 ital cehaeliiaial QJ|133%s Jan 14:125% aa 3 127 Pe neem | Do lst H. & D. Div. 78, 1910.................. *JJ/119% Mr 23/116 Au 6/118%.._... 
Imp. Co. 58, area JJ*\11349 Feb 9 ps Bas 10 lige 115 | Do = ae ae FEES SETTLE OO *JJ\/107%4 De 15)10753 De 23107 ....... 
Leh. & Wilke. Coal 5s, Nov. 1,1912............... QM/105 De 8/1 L eunine 314 EP SOS Bole Dh, GUE, Bis BD dennccccconcdecnces JJ*|1385 Feb 26/183 Feb 28)....../...... 
Do con. 78, ext. at 412 to Je. 1, i hicnsestsedd @M/1U0249 Jan 25) 994s De 11,100 10049) Do ist Lac. & Dav. 58,1919.................... J*/115 a 4\114 Apr 7113%...... 
Ches. & O. g. Sa, Ser. A, July, 1908.............-.-- AOQ112 Mr 6)110%Jul 22/107%,...... Do Mineral Point Div. 5s, 1910................ JJ*|105%q Jul 29/105% Jul 29:107%...... 
ER Fe A Se RRR AU/114 Jan 6/110 Au Dtiadalssconel Do Wis.-Min. Div. g. 58, 1921.................. JJ*:117 My 112) Jul 29/1164...... 
Do ‘raig Valley lst g. og SRT JJ*, 112 My 14112 y 14109%)...... | Mil. & N. 1st, main line adds wscendusdon *JDi113 My 20/1138 My 20110%...... 
Do R. & A. Div. lst g. 48, 1989................. *JJ\104 My 26 O74 Se ep 29/101 (10239) a ie nin saains ogiiins *JD|\119 My 21\116 Jum 2/114%)...... 
“ } FX > =u CURRRRRRSRSRSRRRERS: *JJ| 98 My 92 od 16) 95 |...... Chi. & N. W. con. 78, Feb. 1, 19165...............-. QF/134 Jan 28/130 No 4/1314 ...... 
Do Greenbriar Ry. lst _  & 43, 1940...... MN*| 90% De 30 90% De 30)......|-..... | Do sink. Sane 6s PPOs citvcccsancesecetes AO*|113% De 15/112 My 12)113%5...... 
Chicago, Bur n & Quin Bee SESS a O*}112% No 18/1104 My 4112 |...... 
Do Denver iv. 4s, 922 Ratt nidid banana gaduddee *FA|1014%2 My 10) 9842 Sep 8/1014 secces Do sink. nd ‘Se eee AO*|109% Feb 13/106 Apr 1109 ...... 
Do Iowa Div. s. f. 58, 1919....................- AO*|1094g Au 24)10914g Au 24109 |...... Bee Cn cnccatncesvcdecsses ennese veces AO*|1079 Jan 10) 106% Mr 30)......)...... 
By Be aki s cnt cnonbkonsescebeeded AO*/104'g Jan 22)100% No 6)101%2...... | Do debenture 58, 1909 ........................ MN*/109 Feb 26/103% zon 26 i068ig, 105%, 
Do Southw. Div. 48, 1921.............. MS*/100% Jun 6 100 zal 29 Re. shone | a ly my nists oundendmmnnnepmaiians MN* 104 Sep asl! eel | ian 
I TO a *MN/108 Mr 12)104% My 2/10649)...... | Do deb. 58, aoe Apel, 1921. AO15/1 10549 Au 15/}108%)...... 
Han. & St. Joseph con. 6s, 1911. *MS/117% Feb 26/1138 Apr 14 ita j114"s Do sink. fund deb. 58, 1933 . SM N|11849 Mr i2 114% Au 11/112%)...... 
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Bid Asked Bui Asked 
: 
C.&N.W.—Ott.,C.F. & 8. P. 1st 58,’09 - ‘MS 1055 My 21055% Mv 2 1055)...... Mobile & Ohio 1st ext. g.6s, July, 1927. -QJ' 12514 Jan 8/119 Oc 20)......|----.- 
W & St. P, 2d 68, 1907.............. MN* 115%3 Apr 30/1105 No 2411148 ..-.... Do A a Ms* | 971g Feb 14! 90 Oc 22) 93%a)..---- 
Mil., L.. 8. lst 6a, 1921........ *MN/1325, Jan 2312733 Au 6128%4)...... ont. Div. lst g. 5s, 1947...... A115%Jan 19/110 Sep 29113 (115 

Do ext. and ae. 8. f. 58, 1929...... *FA125 Jan 14114%Au 5/120 |....... StL. L. & Cairo col. g.48, May 1,1930.. “QF 9840c 5) 89 De 24... |8 

Do Mich. Div. lst g. 68, 1924....... JJ* 13343 My 5 i Au 21132 (132%, Nash.,Chat. & St. L. lst 7s "i913 wee JJ*/125 De 30/120% Sep 2122%1244% 

Do incomes, 1911 .....22 ..--5--2-0- *MN 109 Sep 9109 Sep gg ee N.Y. C. & H. R. R. deb. Seof 1884-1904.MS*|103% Feb 17/100% Oc 16 101%)....-. 

Chi., Rock Isl. & Pac. 6s, 1917......... eal 12742 My 15 121 Au 12)1247,)...... Do do registe RRR: MS* 1017, 5 Jun 15|100 My 22:1015,)...... 

BID PEMISUEDOR.....~ ccncecescces -soenss 137 Feb 17 120% zal 24/121 4g)... Do deb. g. 48, 1890-1905............ *JD 100% Jan 13, 99% Jun 1100 |...... 

Do col. tr. serial 48, Ser. B,1904.. N 98 (ele Sahih Do deb. certs. ,oxt, g. 48, 1995..... *MN/1005, Apr 28) 9913 No 25 99%).-.-.--. 

Do col. tr. serial 48, Ser. P, 1918... -*MN) 95 ‘Au 3 82 +. | EE RE Beech Creek Ist g. 48, 1936........... JJ*\108 y 151062 De 310649)...... 
Des Moines & Ft. D. 1st 48, 1905....- *JJ\ 98% Feb 26, 954% Oc 1 95%4..-... Mahoning Coal R. ast '68, 1934. ...... JJ*\124 Jan 5/121 No 21120%s)....-- 

Do lat 3498, 1905 ..................... *JJ|' 93 Jan 38 90 Oc 1; 914g)...... Pitts. McK. & Y. lst gtd. 68,1932... .. JJ*:139 Jan 21/139 Jan 2112849)...... 

Do extension 48, 1905............... *JJ 94% Jan 9 94% Jan 9 954 wees Michi an Cont. poplin 68, 1909..... MS* 11243 Mr 3)110% Oc 31/111%4)..-... 
Keokuk & Des M. lst 58,1923....... AO* 1085 Jun 9104 No 6...... |...... I *MS 125% Jan 22:123% Mr 13121 |....... 

C., St. P., M. & O. con. 68, 1930........ *JD 1365 Jan 201284 Sep 2 13019)..--.- Do 4 See: *MN 99% Oc 26, 97% Oc 21) 96%)...... 

Do reduced to 3498 1930..... -.....*JD) 9519 No 11 92% De 19......\...... New York & Harlem m g. 3448, *MN/|100 Sep 24/100 Sep 24106 |...... 
C., St. P. & M. 1st g. 6s, 1918....... *MN137 Apr 31304 No -7 1304g|...... ow Ag vy Nortn’n Ist g. “he 1927. -AO* 115 Oc 15115 Oc 15114 ....... 
Northern Wis. lst 6s, 1930............ *JJ 126 Sep 23126 Sep 23 1314)...... W. & O. con. lstext. 5s, July,’22...A0)122% Feb10117 Jul 11/...-...|..--.-. 
St. P. & Sioux C. lst g. ee 1919.....*AO/}1265 Jan 19121 Oc 26)......)...... u tica & B. River gtd. g. 4s, 1922... JJ* 1079 Jan 8 104 Oc 20) 105 19|...... 

Chi. & W. Ind. gen. g. 6s, Dec., 1932.. -QM\116% Feb 18109%Oc 26110 |...... New York, New Haven & Hartford— 

Choc., Ok. & G. gen.g. 58, Oct. 1,1910..-3.1/109 web 5|107 Feb 5i)...... Wace Housatonic R. con. g. 5s, 1937. ES MN*131% A Apr 29 128% Apr 8 124%, eeccee 
Cin., Ham. & Dayton con. sf. 78, 1905. AO* 104% D 5}104%3 De 6)......]...... Bie Bo Ge Bie Ee BO Ply BE c ccecccccecs JJ* as y 14/10 Apr 15 1023%g)|...... 
Cin., D. & Iron. Ist gtd. 58, 1941..... *MN 115 Jon 30 111% Jun 23 i1giy 114 ON ARETE JJ\105 My 12 102 Sep 8102 |...... 
C., G., C. & St. L.— Norfolk & South. lst g. 58, Ase: et *MN'115%4 Jan 29/114 Feb 4/108%)...... 

C. W.& M. Div. lst g. 48,1991....... JJ*100 Jan 8 95 Au 20 97%) 992 | Nor. & West. R. gen. g. 63, 1931...... *MN/13319 Apr 25.130 Au 20127 |...... 

White W. Val. Div. lst g. 48, 1940. .... JJ* RB . My 12) 94% Au 31)....../...... Do imp. and ext. &5, 1934 la *FA/128 Apr 1/127 No 6....... 128 

C., I., St. L. & Chi. 1st g. 4s, Aug. ,1936...QF Jun 26/100 De 1/100 |...... Do New River let 1932...... *AO)132% Jan 16/126 Oc 22)......|...... 
C., San. & Cleve. con. toh 928..... *JJ 1144 —_ 17/1115 Sep 181125,)...... Nor. Pac., St. P. ope. iv. 48,1996... --JD*| 101 Junil6) 96 = 12} 96%4)...... 
C., C., C. & I. con. 7a, 1914............. <a 10/120 Jul 28)1215%4)...... St. Paul & N. P. 6s, 1923....... FA)127 Jan 8121 u 26/123 |...... 
Do gen. con, g. 68, 1934............- 133% My 12)1273Au 21/129 |...... St. Paul & Dulu “Ist 58, Seiibesess FA* 112% Jul 21/1124 mI 21/110%)...... 
C., L. & W. 1st con. g. 5s, 1988777777"A0" ties De 23109 Oc 8/1114) saad Do 2d 58, 1917.. -AO*'1074 De 28105 Sep 16)107%4...... 
Del., Lack. & West. 78, 1907..........- MS*/117 Jan 20111% De 18112',)...... Do Ist con. CR BEL, a cnenssanceni *JD| 98 Jan 9 96%Mr 3) 954)...... 
Morris & Essex lst ts | *MN 13342 Ma 19 1294 Jup 9 1982) 1304 Nor. Pac. i Co. 1st g. 68, 1933..... JJ*\11642 My 81130 Jul 30/112 |...... 
Do 1st con. gtd. 7s, 1915............ *JD 13449 Jan 12130 De 171301%)...... Ohio River R. R. 1st g. 58, 1936........ *JD\114% My 4/114 My 4)..-.-..|...... 
N. Y., Lack. & West. Ist 6s,1921..... *JJ 131% Feb 10 126% Au 21/1295,)...... Panama lsts. 8. f. g. 4428, 1917....... *AO)102 Jan 14102 Jan 14.......|...-.-. 
Do construction 58, 1923.........-.. FA* 115 _ 20'108% Au 17'113%)114 Pa. Co. . 3498, col. tr. cts.,S. B.,"41..*FA| 97 Jan 30; 91%4%0c 8 96 ....... 
Do term. and imp. 48, 1923........ *MN103 Jan 17101% Sep 29)__.... ‘10 Do Tr. Co. cts., gtd. g. 3198,1916...MN*| 96 Jul 9| 95 Jun 23) 94%)...... 
Syr., Bing. & N. Y. lst 78,1906. .....AQO*,1134% Fob 18 10842 oe 23/109 %4/...... C., St. om & P. 1st con. 5s, 1932. ....AO*123 Jan 2/118 De 21/117 |...... 
arren R. lst ref. gtd. g. 3198, 2000. - -FA*102 Feb 2)102 Feb 2)...... D citaieal a Cc. & P. en See ene A. 1942...*JJ|108% Au 21/1084 Au 21/114%4)....-.. 
Del, & Hud, lst Penn. Div. 78,1917...MS’ 1374s Jun 8136 Jul 21 1365 oe P., CBs L. onsite 198, A,1940...A0* 11449 Jan 12:107% 0c 7/109%)...... 
Alb. & Sus. lst con. gtd. 78, 1906... ey. 111% Feb %107 Oc 231075........ ‘Bo Series B. gid ad ais pineal *AOQ112 Mr 24106 Oc 110942 nedene 
BP 0, Gy SIs conccdeceuesaces concas 0/105%2 De 22,105 No _ 10543 106 . 3428 , Series E, 1949 5 nigainiiaaallia FA*| 96 Jan 13) 92 Sep 15} ccc. locceee 
Den. & Rio G. imp. g. 58, 1928......... SD 108 My 19103 De 24103 ...... P., re &C. 2d 7s, | aeermmiaese.< JJ*\128 Jan 26119% Sep 9)...-...|-...-. 
Den. & Southw. gen. s. f. g.58,1929...JD* 80 Jan 21\ 35 No oat AAS | 35 Penn R. R. Co. re. est., g. 48, 1923....*MN|106%Oc 28100 Au 11)103%)...... 
Det. & Mack. lst an Sooe 4s, 1995 saves *JD 100% — 232; 97 De 4; 96 |...... Do, con, g. 5s, a 19 ‘ene seine MS*|114 De 151114 De at lnpeere 
Det. & Mack. gold 4s, 1995............. *JID 94 No 20 91 Jun 1} 92 |...... aS 2. es *MN/106 Au 28106 Au 28106 |...... 
Detroit South. lst g. '48, Tobi Se. *JD 85 Jan >" _ «aot | 74 G. R. & 1. “_ ‘ist gta. .4498,1941...JJ*/111 De 8104%Jul 10)11049)...-..- 
Do Ohio So. Div. lst g. 48,1941....*MS' 92 Jan 27 sabia’ 84 — S Me Un. Feb., | ee QF\127 Jan 21/120 Oc 6/122%s8)...-.. 
Dul. & Llron Range 1st 58, 1937........ AO* 114 Feb 5 1081 Jul RES. SEE, 2d 449s, . -ccceeee- MN} 95 Junl16) 96 Junl16| 92 |...... 

Dui, So. Shore & AtL g. 58, ainsi *JJ115 My 21111% Jan 19/111 (114% P. Mar uette F.&P. ME 3m 1920. ......AO*|12123 Jan 15/116 Jul 29/115%4/119 
Klgin., Jol. & E. lst g. 5s, 1941....... *“MN)115 Jul 27112%Ma 4114 (116 Do Ist con. g. 58, 1939............. *MN/i111 Jan 5/107 Jul 28)..--.- 107% 
Er — let ext. g. 48, 1 aca aaed *MN!114 My 25114 My 25109 |...... Do Pt. Huron Div. ert 58s,1939...*AO|113 Jan 8106%20c 8 1085 110 

2d ext. g. 58,1919........ ci iaadiaa MS*/113% My 2111 Oc¢ 5/1125,).02... P.,S. & L. E. lstg.5s, 1940............ AO*|117%4 Jul 7/116% Jun 22/1 | 

Do 3d ext. g. 4498, 1923............. *MS112 Au 1511142De 23)111%9)...... — Ste te ls * 4s, oo Doséecannie JJ*\10012 Feb 24; 98 Au 1i...... 101" 

Do 4th ext. 68, 19230. ................ AO")113% De 30113% De 811314,114% aa 100% Feb 13\100% Feb 13 abeceslodsece 

Do 5th ext. g. 48, 1928....... eanaail ‘JD 101% Jun 26)101% Jun 26 10149)...-... RioG. ow a & col.tr. ay A, 1949..*AO|} 92 Jan 14| 82 No 23, ncaspet 8445 

Do lst con. g. 78, 1920..............MS*\1389 Jan 19/131 No 21/1325,)...... Rio Gr. Junc. lst -. 1. g.58, 1939 RE JD*\11242 Jan 5/105 De 19)...... 107 

Do lst con. g. fund. 7s, vo conaietl MS* 135 Feb 24/130 Au  7/130'49)...... Rio Gr. So. lst g. Piienscsss+essunl JJ*| 75 Au 3) 75 Au |eceewclooccce 
Buf., N. Y. & trie 1st 78, 1916....... *JD 13019 Jan 29/1264 Jun 17/14434)...... Do guarantee -, iain eaten heen JJ*| 92 Mr 23| 92 Mr 23)....../...... 
Chicago & Erie lst g. 5s, i982 PST: Brie 1214 Jan 21 i15% No 12)117%)...... St. L. & 8S. F. g. 6s, Cl. B, 1906........ MN*)106 Jan 28/1034. No 30104%105% 
Long Dock con. g. 68, 1935........... *134% Jan 7128% No 16 12934)...... Do g. 68, C 8c, 1906 i acnaeninell MN*|106 Apr14103% My 1104 49)...... 
NY,LE&WC.& RRiste.gta. 6s, i933°MN 112% No 30112 No 30113 |...... Do ee oot CELE JJ*\129 Feb 25)120 Jul 28)125% 126% 
N. . E., W., D. & 1. lstc. 6s, '13...JJ* 114 Oc 16112% Sep 17/114%)...... st.L.&S8 » 1996..........d3% 98 De 16) 92 Au 30)......|...... 
Midland R. of N. J. lst g. 6s, 1910. ..*AO/11249 Feb 24 4 an 28/110%4)...... Do Aut hay Biv. rJ 58, 1947..... A 100 Jun 56/100 Jun 5i......|...... 
N. aS Sus. & W. lst ref. g. 58,1937... "JJ 114 Jan 2710 Au 27)110%4)111% K. C., Ft. S. & M. con. g. 68, 1928...*MN|124 Mr 19118 Jun 8) elaaties 119% 

what g 4128, ee ie Pee *FA'103 Jan 6 07% Apr 15; 98 |...... St.L.S'w’ n 2d g.4s,inc.b.cts.Nov., 1989. JJ| 8542Jan 6 63% Au 4) 7 76 
ee. 5 4 ES FA*)10653 My 26 99 Au 11 10210! 104 St. P., M. & Man. 2d 6s, 1909.......... AO*/|11323 Feb 24)1 P il pahaenele 

Do term. lst My "8, as *‘MN117 Jan 8108 My 1/112%)...... Do lst con. g. 6s i aisiacnitneniaiadeabialal J*/135%4 Jan 12/127% Jul 24132 |...... 
Wilk. & East. lst gtd. &: ate _—- *JD112 Apr 2107%2Jul 910549)..-..-.. Do Dak, ext. g. 6s, 1910 ba aes eal MN*114 Jan 28/109% No 11)110% aera 

peape. & T. H. Ist con. 68, 1921-........ JJ* 122% My r 116 Sep 18)1181.)....-. Do Mon. ext. lst g. 4s, 1937........*JD|104 Jan 14,100 Jun 20)...... 100% 
0 lst gen. g. 5s, 16 a3. PLR LOS *AO106 My 4100 No 7103 |...... East Minn. Ist div. 1st 58,1908...... *AO|}105 4's Feb ss 103 Jul 22) r+ fn iinaen 
meee. & Ind. lstcon. = 588 1926...*JJ'107 Oc 16107 Oc 15:105)...... Mon. Cen. 1st gtd. gS iis BEE acnceseed JJ*\134% Jan 9/134 Jan 313342)...... 
Ft. W. & Rio G. 1st g. 4s, 1928......... JJ* 85 Feb19 70 Oc 21) 72%) 75 Do — g. 5s, AREER JJ*|118%, De a 110% Sep 9| ‘iA aliens 
Gal., H. & H. of 188: Vet me 913 sels *AO105 Feb16100 Oc 14)......|...... Willmar&Sioux Falls -. 5s, 1938**JD D114% De 4/1145 De 4) 116 (117 
Ga, ®& Ala. lst con. 58, Oct. 1,1945....... JJ'1093, My 1110644, Au 21106 |...... ——— Laer ty or Wes 
Ga., Car. & Nor. lst gtd. g. 58, —- .-JJ*110%Jan 16107 Jul 28 107%3)...... ~~ ts nlite auiinitdiinnnavewenis *AO/}12548 No 30)12543 No 30125 |...... 
Green Bay & West. deb. certs., era 85 Jan 9 77 Mr i3)....../...... Ala. Mid. ay 5s, — ES *. MN/112% Jan 31/111 Apri18)109 |...... 
Gulf & Sh. Is. lst ref. & term. g. 5s, Feb.'52.|1061%45 Ma 9102% Sep 2)......)...... S.S.,0.@G. and land gr tagtd.e As, 1918...JJ*| 964g Feb 10; 9143 Oc 30) 93%Q4)...... 
H.ValL, C. & H.V. 1st ext. g. 4s, 1948..A0* 105% Ma on 99 No 65,100 j...... Seaboard & Roanoke | Ist 58s, 1926....... JJ*\1114% May 7111%My 7\.....- leaeace 
Tiiinois Cent. lst 4s, 1894-1951......- *JJi\114 Oc 22)112% Jan 20)....../...... Carolina Cent, lst con. g. 4s, 1949..... *JJ| 9542 Feb 17; 90 Oct 7) 92%4)...... 
Deg. , | Sa *JJ102 My 21 9243 Oc 14) 98iy)...... Sodus Bay & South. lst g. 5s, 1924...... JJ\102 Jan 20/102 Jan 20101 |...... 

Do do registered... ...... ........200e- *JJ| 94 Ma 28 94 Mr 28)....../...... Southern _— Co— 

Do ext, g. 3}e’s 1951... .*AO;} 99%, 0c 22) 99%Oc 22)...... (eee Aus. & N. W. Ist gtd. g. 5s, 1941... .. JJ*\1054g Feb 25/1054g Feb 25;100 102 

Do Cairo Brid eg. 48,1950... --JD*)1064 Ma 71064%2Mr 7/104%)...... Cent. Pac. - gtd. g. g. oi Pees 1929..... JD) 882 Feb 19| 82 Au 8 8444 84% 

Do Louisville Div. g. 3 gs, 1953.....JJ*) 99 Au 24) 9140c¢ 10 + San Gal., Har. eee: FA*\112 Jan 21)110% ~~ 27:107%4111 

Do 8t. Louis Div.  B- i BPE ccncces JJ*| 853,;Au 14 82 De 17 80 | 84 Do 2d g. ig 190 _ EE *JD\105 Feb11105 Feb 11/100%4)...... 

“= > > ee JJ*| 97 Junl10) 91%O0c 10) 98 |...... Do M. & P. Div. iat Se, 1981...... *MN/|109%, Jan 30/103 Oc 2/105 |...... 

Do West. Line iste. cS ‘(eae FA*111 Jan 13/1031 Sep 26/106%4)...... Gila V.,G.& N. _ td. g. 58,1924. -.MN*|109'9 Feb 24/10142 Oc 6)...... 1041, 
C., St. L. & N. O. g. 58, 19 151 senesced *JD151252Jan 5118 Sep 1)117%4)...... Hous. EE. & W st g. 58,1933...*MN|105 My 20/103 No. 6)......!...... 

Do Memphis 1 «+ Ast 4s, 1951...J D* 10644 Jan 28 102% De 151108 (104 H. & T.C. lst g. et int. td., 1937...J3*|113 De 24)108% Jul 15113 (113% 

Ind., Dec. & W 58, 1935.........- *JJ 10742 Ma 28107423 Mr 28108 |...... Do con. g. 6s, int. ‘gtd., 912........AO*112 Jan 5/109 Sep 15/112 112% 
Ind., Ill. & A tet. OA, Be. -cccccet J*1102 My 12| 97 Sep 29) 98 |...... Nor. R. of Cal. lst 6s, gtd., 1907 ...... *JJ\102 Jul 30):102 Jul 30/100 |...... 
Int. & Gt. North. lst g. 68, 1919...... M N* 12313 Feb 20118% Au 14'118%)...... Oregon & California lst 5s, Re JJ*|102% De 10/1023, De 10)......)...... 
) 08 See MS* 100 Jan 24 944% Sep 1 98%)...... Ss. = of Ar. gtd. lst g. 6s, Mar., 1909...JJ\110% Apr 9/107 Oc 14)...... | bates 
BEE, Gc IEE vn nancamensnesenoeee MS*| 75 Feb18 70 Fe ikke: UR RR ak cncgencensinan snail JJ1lllsx2Apr 6/111 Mr 6)...... = 

L. E. & W.N. ao lst gtd. g. 5s, 1945..AO*/114% Jan 271092 Oc 6 110%/11l% S. P. of Cal. lst g. =| Ser. A, 1905. ..*AO|105% Feb 17/103 Apr 1/1017%%)...... 
Lehigh Val. (N. Y.) lst g. 4498s, 1940....JJ* 1082 Jan 21104 Sep 12)......|...... Do do Series B,1905.............. opieiteaiags 104% My 15/102 Oc 22 102 | peneue 
Lehigh V. Ter. 1st gtd. g.58,1941..... ..AO*114 My 201134 My 26 Saeee Do ao Series C and D, 1906. ..........-.. 10642 My 15|105% Apr 8/103%2)...... 
Leh. Val. C. Co. 1st gtd. -£. 58, 1933..... *JJ109 De 8104% Sep 19)109%)...... Do Ist 6s, Series E. and F,1912..... AO/}119% Feb 17/108 No GS lccccce 
Leh, & N. Y. lst q 3 . 1945 diadaicaseiies MS*' 97 Jan 29 ee), ee Do 1st con, gtd. g. ~" 1937 dewelaiadl MN*!/110 My 15)107%Sep 1/109 |...... 

El., Cor. & N. gtd. g. 58, 1914........*AO 100 Mr 25 a ee re Do do stamped, 1905-37............. MN/110 Mr 9/106%Au 10)106%)...... 
hang Island 1st con. Bs. Suly. 1931...... QJ:118 Jan 24118 Jan 22117 (|120 So. Pac. of N. M. lstg. 68, ae *JJ/112 My 19/108% Jun 26110 |...... 

- = < aes *JD102% Jan 16 99% Au 25100 |...... Texas & New Orleans lst’ 78,1903 ..FA*\103143 Oc 20/1034 Oc 20/1024) eens 

Do yy f= 0 ee. *MS/102 Apr 20,1004 Jun 12 10034 102 OEE ee JJ*}105 Apr 25|101 Apr 20/100 |...... 

‘klyn & Mon. lst g. gtd. 58,1911-.. “MS 105%Mr 3105%Mr 3104 y 1057, So. Ky., Mem. Div. 1st g. 4-44-58, ’96....JJ|/113% Jan 12/1104. Oc 15)...... csi 
uis. & Nash. gen. g. 68, 1930......... My 21114%Jun17116 (117% Atlantic & Danville Ist 4s, 1948..... JJ*| 91 No 20) 9042 Oc 17 90 | 924% 

TEE IE: *MN113 Apr27110% De 181105. ...... Columbia & Greenville a .68,1916..JJ*|116 Oc 20/116 Oc 20)115%)...... 

be See Mi, BE nacccscaccescs 114%, Oc 23109 De 15/109 |...... Georgia Pac. R. lst g. 6 923. ...... *JJ\124 Jan 20)119% Oc 27/121 |...... 

Do E. H. > Nash. lst 68. 1919..... JD*\1144%2 My 1911l%Mr 13111 ....... Knox. & Ohio Ist g. 6s, 19: Sa JJ*\12443 Feb 18/122 No 10/120 |...... 

Do L., C. & Lex. g, 449s. 1931..... MN* 1084 Jan 30 108% Jan 30/1034 )...... Rich, & Dan. con, g. 6s, 1915......... *JJ119 De 19114 Jul '3/116%)...... 

Do N.O. & aa a g. 68, 1930r...... *JJ:129 Jan 2121%Sep 10126%4...... Do deb. 5s, stamped, 1927. .........*AO|111% Feb 20/107 No 30/109 |...... 

Do aaf'he ad JJ* 122%, Au 3 = eae 125 Va. Midland gen. 5s, 1936. .......... *MN/1161s Feb 13}108 Au 11/10949)...... 
Ky. Cen oj at leat JJ* 10 Mr 9642 Oc 14) 97%)...... Do do gtd., stamped, 1936. ........*MN/|11353 My 12) ise Pad 14;10849)...... 
L. & N., M. % x oy wae 1945.. _MSs* 107% Jun 2 107% Jun 2/1045)...... Do serial, Series B, 68, 19 11. ..-----M8/11249 Jan 8 112 ew 
N., F. & 8. 1st g. 58, aes 114% Jan 161 Mr 30)111 |...... Do se rial, Series D, 4-58, 1921.....-. MS 112 Feb 18) 112° Feb 18)106 | iemtioe 
~ Do Pen. & Ati. lst 68, 1921.....FA~113 Jan 13 iio Au 12/111%9)...... Do serial, Series E, 5s, 1926.......- MS!115 Jan 6/115 Jan a, buases 
So. & N. Ala. con. gtd g. 58, 1936...FA*1054%2Oc 1104 Sep 29109%...... Do serial, Series F, 5s, Es MS108 No 9108 No 91108 — 

Rf”, eee *AO110 Mr 23110 Mr 23107 ....... W., O. & W. ist cur. gtd. 4s8,1924...*FA) 93 Feb 20; 914% Oc 22) 92%8)...... 

Metropolitan El. lst g. 6s, 1908.......-.. JJ* 111l%My 14108 Jul 1....... West N.C. lst con. g. 6s, 1914....... JJ*\11542 Feb 6115 Jan 22/116 |...... 
.& St. L. a @- 78 1927 apnerouses *JD146 No 16141% De 3141%4)...... Ter. Assn. of St. Louis, lst 4 1y8, '39...A0O*|112% Feb 13/1074 Jul 21\108%4)...... 

Do lowa ext. 1 g. te 1909. seen td D 116%, Feb 24 112%, De 24112%...__. Do list con. g. 58, 1894-1944_....... _FA*/118 Jan 19/110 Sep 1/114%)...... 
ac. ext. lst 68,1921........... O 124g Apr 29 1232 Apr 29 118%, .___. St. L. M. B. T. gtd. g. 58, 1930........ AO 117% Mr 18115 Jun30)106 |...... 

Mo., Kan. & Tex. lst ext. g. 58,1944... MN" 104% Jan 27 44 Oc 16 99 Tex. & Pac., E. Div. lstg.68,1905..... *MS My 38100 Sep 30)100 |...... 
Dallas & Waco lst gtd. g. 5’s, 1940 ...MN*101 Oc 201 Oc 20100 ...... Do. La. Div. Ist g. 5s, nia *JJ 131 Jan 3 108% Au 13| ania lewwece 

K. C. & Pac. lst g. 48, 1990.......... FA* 90 Jan 15 86% No 30 861% ...... Tol. & Ohio Cen. lst g. 58, 1935......... JJ* 113 My 6109 Sep 25/11348)...... 

M.,K.& T.of T. lstgtd. g.58,1942...MS* 105% Mr 25 97 Jul 27............ Do West. Div. lst g. Bs, 1936 ...... AO*113) Jun16)110 Au 28110 |...... 

Sher., Shr. & So. lst gtd. 5s, 1943..... *JD106 Au 21100 De 2....../103 Do gen. mtg. 58, 1935............... *JD107 Jan 9105 No Le a aiet 

Mo., K. & E. Ist gtd. g. 5s, 1942....- *AO111 Feb16105%0c 7104 ...... Kan. & Mich. lst gt. g. 48,1990....*AO 97 Febil) 88 Oc 5) | = 
Missouri Pacific 34 8, 906 a ai MN*11ll%Apr17105%No 2108 108% Tol., Peo. & W. lst Sg. ¢ 8,19 ee 92 Feb 6 88 Au 22) 

Do ist con. g. 68, 1920............- MN*122 Mr 3117 No 9118%...... Tor.,H. & B. lst g. 3, Jul FF 1946 ...- *JD 98 Apr29) 98 Apr 29) 224 93% 
Cen. Br. Ry. lst gtd. g. 48, 1919...-.. *FA 9414, Jan 27 89 Mril19 92 ...... Ulster & Del. lst con. g. 3, 1928...... *JD 110% Feb 6) OS 4s Pe 10|10 a ea 
Pac. R. of M. lst ext. . 48, 1938 behead FA* 105144 Jan 22100 Sep 17102 ...... Utah & Northern 1st 7s, 1508 aia abiies tg aiel JJ* 112 De 30/1 30 130% a 

Do 24 ext. g. 56, 1988................ JJ*113 Jan 281075%Sep 9111%114 Virginia S. W. lst gtd. 5s, 2003-........-. “JJ 103%2Jun 2) 100 yo SIASE leccace 
StL &IM,R&G Div, lstg.4s,1933*MN 91% De 10 91% De 10...... 91 Wabash deb., Series A, 1939............ J* ett, 7 lit 24| tre Apr 14 a ome 

Mobile & Birm. mtg. 4s, 1945, small....JJ*, 90 Feb 490 Feb 4°. | Do list g. ‘68, Det. & C. ext., 1941.. 33 109% Sep 29/10849)...... 
Mobile & Ohio new g. 6s, 1927 20122 Au 12 123i Do Omaha Div. lst g. 3428, 1941...A0*| 8549 Jan 131! 30 No 18} 8149) 85 
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LESS ACTIVE BONDS,—Continued.| High Low Thursday i LESS ACTIVE BONDS.—Continued.| High & Low Thursday 
Bid Asked | Bid Asked 
West Vo, Con, @ Fete. lst66,1911...... JJ* 112 De 15/106 Jul 25)...... 112%. a Y. & Rich. Gas lstg. 58, 1921...... *MN/102% Apr 30 102% Aw 38 ae ae 
L. E. lst g. 58, 1926......... AO*'1164 <= 21 tie one  t: a eee eo. G. & C. lst gti. ‘3 6s, 1904....... MN*/103%4 Feb 25101 Jul 9/100%)...... 
bales oy 7s and imp. g. 58, 1930........ FA*)110 61 Sie lesecce De 2d gti. g. 6s, 1904.............. JD* 102% Uc 16/100 Jul 28/100 44/101 
Do Wheeling ive 1st 5s, 1928...... JJ*/110% No 10 110% No 10 110%) ...... | Do 1st con. g. 68, 1943.......------- *AO12542 Jan 15116 My 28/117%9)...... 
| | | Do refunding g. i BENE. os. casnecs MS*/107%2 Mr 4 103 No 6/106 |...... 
STREET RAILWAYS. | | Chi. G. L. & C. Ist gtd. g. 5s, 1937....55*/109 My 2 100 Jul 29/108 |...... 
Con. Gas Chi. iat gtd. g@. Ge, 19086... .. JD*'1084 Fe 13 102%O0c 13/104 (105 
B’klyn R. T-—Bklyn City lstc.58,1941.JJ* 110 Feb 6106 Oc 2/108 |109 | Kg. G. & F. Chi. lst gtd. £: 6s, 1905. . a: 103% Mr 710i Sep 21 102%). ..... 
B.,Q.C.&8 s. =. oul,,41....MN)102%Jan 8 98 <Au_ 7\j......|.....- | Mut, Fuel G. lst gtd. g. 5s, 1947... MN*/105 Jan ag 100. Sep 14)...... 105 
Nas. Elec. RR. g se ae 8543Jan 5) 85%2Jan 5)..-.---|...... 
Conn. Ry. & Ltg. 1st diet Las. 1961. .-*J3J| 9012 0c 21) 90420c 21) 91 [2222 |  MANF, AND INDUSTRIAL. | 
Metropolitan Street Railway— | | | 
Bway & 7th Av. lst con. g. 58,43... JD*\117%3 Mr 17/110 Oc 6/112 |Li2% =. Mfg. Co. 1st §- 6s, 1915..... MS*| 94% Feb 6 85 Junl19...... 87 
Col. & 9th Av. lst gtd. 8, 1993...MS*121 Jan 12/112 Oe . Teeeee benscee read lat 48,1919................. *JJ| 80 Jan 12} 75 De 19)...... 764 
Lex.Av. & P 8 g. 58, 93...MS*|1214%4 Feb 19)114% De  7/115%)...... | Dist. Co, of Am. col. = m4 1911.........°»sJ|100 Mr 13) 98% Mr _ 46)......]...... 
Third Av. lst 68, 1937.......-.--c«--- | 2 u 26)1184s)119 | Leck. Steel Chi. lst g. 58, 1928.......... AO} 93 Feb 24) 93 Feb 24!)....../....-.. 
Met. W.8. hi. 1st 8 4s, 1938....FA*|1024 Jan 28) 94% Oc 12) 96 98 1 Co. 1st Son. | . 58,1923 ....*AO| 97% Jun 29; Y¥l4%Oc 12) 9249) 93% 
St. P. Np J ae con, g. 58, 1 os ened *JJ1 3 Mr 3)109% Apr 14)......|...... | Nat. Starch Mfg. lst g. , 1920 es *MN| 95 Jan 20;' 89 No 25) 87 | 90 
Un, R, of St. L. lst t gen.mtg. 48,1934....JJ*| 857% age | 2. } =a see Pig — 4 — s. 3s, as aoe JJ*| 80 Jan 3} 64 De 7......|...... 
United Rys. of S. F. 8. f. GO, Bee teccces *AO| 804% Mr 12) 75 Au 10) 754g)...... rh oe 1931...JJ*| 86 Jan 12} 79 Au 132)....../...... 
8. Shipbuilding 1st ee. f. 8, 1932 besos JJ*| 80 Jan 16; 23 Jun 26)....../...... 
MISCELLANEOUS BONDS. | " De col. te. Ge. 1992. ................. FA*| 91 Jan 15; 91 Jan 156)......)...... 
Bklyn, F.C, of N. Y. lst con.58,1948...FA~| 76 Jan 6) 73 Jan 21)......)...... | COAL AND IRON COMPANIES. 
N. Y. Dock 50-year lst g. 4s, 1951..... FA*| 956 Jan 9) 89% Apr 8)......|..-. ee 
So, Yuba Water Co. con. g. 68, 1923..... JJ*\104 Jul 25108 No 28)...... 108 || Col. F. & I. gen. s. f. g. 58, 1943........ *FA|105 Jan 31) 90 Sep 28)..... |...... 
Col. Fuel Co. gen. g. 68, 1919.......... *MN/112 Apr 30/104 De 16/105 |...... 
GAS AND ELECTRIC LIGHT. | Jeff. & O'field C. & I. 2d . 58, 1926. ....... + ie Oc 27)102%O0c 27100 |...... 
| Tenn. C. 1. & R. R., gen. 8, 1951.......3J* 91 Jul 31; 91 Jul $li...... 91 
Buffalo Gas Co, lst mn, 5s, 1947...... AO*| 79% My 7 74 Jun 24)...... 71 Do Tenn. Div. Is 68, Jan., 1917....AO 5 t te Feb 13/1024 Sep 22)....../...... 
Det. Gas Co. con. g. 58, 1918...........*FA/105 Jun 2):105 Jun 2/102 |...... Do Birm. Div. 1st con. 6s, 1917..... *JJ\1 My 21/100's No 20)1024%)...... 
Det. a, Gas Co. g. 58, 1923...........- *JJ| 99 Feb 4) 924%2Sep 3 97 9812 Do Cahaba | ma ag - gtd. g.6s,’22.J D* 102 De 28)102 De 28/100 |...... 
& Fuel of N. Y. con. 58,1932...MS\112 No 11/112 No 11ll......)...... Do De Barde, C __ 68, =" *FA/1034¥2 Jul 13) 95 No 30) 98 /|102 
ys Electric deb. g. 3498, 1942..... FA* 87 De 18) 83% Oc 12) 87 |...... Va. 1.,C. &C. ob hd, 50-yr. g.,49...*MS; 81 Feb28) 65 No 17) 70 |...... 
Hudson Co. Gas lst fanny -ecceeeMN/1054g Au 31/101 Oc 1/104 |...... 
a Co. E. L. & P.Co. p.m. 68, '9 -AO*)125 Mr 16113%0c 2117 |119% | TELEGRAPH AND TELEPHONE. 
Ed. El. Ill. Bklyn lst con.g.48, 1939...*JJ 9643 Mr 6) 934% My 29)......|...... 
P.— | Am. Telp. & Telg. col. tr. 58, 1929 ..... JJ*| 9642 Apr 29) 96% Apr 29)/......|...... 
Ed. El. Til. N .Y. lst conv. g.58,1910..*MS/107 Feb 20/102 Sep 26/104 (104% | a. 4 mae lsts.f.g. 5s, 1918...*MN/|112% Oc 26/110% No 19)1105,)...... 
Do 1st con. g. 68, 1995...............*JJ|119 Jan 28)114 Au 10/116 [119% iW en. 58, a *MN too * ~ 15|105%4 Jul 2)106%4)...-... 
N. Y. & Queens Go. E.L. & P.58,'30...FA*|107¥2 Jan 9 99 De 3/102 |...... | West. ‘Un. Mut. Un, 8. f. 6s. 1911 ......... 109 r 6/1079 Jun 23)105 1/107 






































* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 











Soma tad Tare’ nets “> val Thursday ba od e hursday | Thursday Thur sday 

Dec. 24. | D | | ‘Dec, 24. | Dec. 31. Dec. 24. | Dec ec. 24. | Dee.31. 

Bid shed Bid” hea | Bid Asked’ Bid “Asked Bid “Asked Bid “Asked Bid Asked) Bid asked 
Am. Can ........ 3%) 37% 354) 4 | Baffalo & Sua, pt “ | 87 | oe | 87  Int.Mer.Marine! 4% 544 4! 5 Seaboard A. L.pf| 22%| 23%] 2142) 22% 
Am. Can pf ..... 3144) 315 34 35 | Central Found 1% 1% 1% Int. Mer. M. pf 194 197, 20 20% Standard Oil.... 663 i670 663 665 
Am. Chicle...... 95 102 | 95 | 98 | Cen. Found pf... 9 | 11 3 | 11 Int. Mer. M.bds. 97 100 97 100 (Stand. FlourM.| 3% 3% 5 
Am. Chicle pf...| 79%2) 81 75 | 78 || Cen. Found. bds' | 48 55 | 483 | 55 Internat’| Salt... 11 ll’ 12% Stand. F. M. pf.| 17 " 96 17 | 20 
Am. Light & T.| 35 45 40 | 45 | Con, Lake Sup’r ly 33, 5-16) 7-16 M’hattan Trans. l'% 15, tt 14% Stand. F.M.bds| 70 | 72 70 | 





72 
Am. Lht&Tpf., $0 86 80 86 || Con, Lake 8. pf. 17, 2% 2 | 314 NewOrleans Ry 10% 12 Sly 12 St.Louis St. Ry. | 12% 14 13%) 14 
Am. Writ. Paper) 2% 2% 2'4| 22%/||Con.Refrig’rat'g 342 3% 3% 3% N. Orlns. oa 30%, 31 302 31 St. L. St. Ry pf.| 55 | 60 | 55 | 60 
Am, RLS pf.| 943, 1042 942} 10'4)| Electric Vehicle 5% 6 | 5% 46% New Orl'ns 442s 










































































































































































































































































































































































































































































79 82 79 82 Tennessee Cop., 28 | 29 293, 31 
Am. t.P.bds| 6844 69 | 69 70 || | Elec. Vehicle f; 8 | 10 |} 8 | #10 #6N.Y. Trans.. 533, 5% 542 5% United Copper... 9 | 11 a. 2 
Bay State Gas.. «3B. on | +} 3-16 || Erie convert.4s.| 85 | 88 | 86 | 88 North’n Sec .... 89 | 89% 90 90 | Union Copper... Igo = Be lg 5g 
Brit. Colum.Cop|) 3% 3 3% || Greene Copper..| ll4g, 11% 12% 12% Otis Elevator....26 27 26 28 Union T’writer | 95 | 98 | 93 | 97% 
Bordens C. M.pf|107 108 "108, L038 ] Hall Signal.....|...... 90 | 75 | 80 Otis + 64 | # 79 81 79 81 Union T. pf wreP 104%)106 |103%2 106 
Brooklyn Hap. da 7 || Havana Tob....| 22% 24 | 25 | 27 Roy'1B rpf 99 100 99 (100 Union T, 2d pf;..102 (105 |100 (104 
B’kl Reo. 8| 1670 738 | 167, 7714 | Havana Tob, i. 31 | 33 | 36 ‘2 38 Safety G. st & 175 185 175 (185 White KnobCo.| 8% 9% 8 9\4 
Buffalo Gas. . 6 | 7 5 | 7 | Int’boro R.T. 90% 93 92 | 93's | Seabo'dAir Line’ 12 12% 105, 10% Worth’n P’pp pt 107 '110 |107 (110 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS, LATEST: NET EARNINGS. 
soon anos ———_——-Gross Earnings—-————~ a 1 to latest date—. —— Net Earnings ————. —J . AS to latest date— 
a 1902 Period. 1903. 1902. 1903. 1902. Period. 1903. 1902. 1902. 
3,320 3,320 N. Y. Central..........-. November... $6,600,386 $6,427,977 $34, Herter sat 702,996 ee SS ee ee ae ae ee 
See Sek BEND. .cccccccccccoccecces November... 3,439,855 4,040,135 20,434,162 8,219,475 Nov.. $842,451 $1. 470, 253 $6,099,325 $5,980,071 
"206 3, "706 Seenuadiinakn se ianinal October..... 10,726, 075 10,546,475 43,442,518 rit 247, 718 Oct... 3,774,397 3,879, 397 15,299,806 14,926,306 
3.884 3.884 Baltimore & Ohio ...... November... 5,31 5,029,951 29,226,272 26 ‘729, 753 Nov.. 1 ,703,840 1,874, ‘979 11,165,368 10,393,165 
4,085 4,082 Grand Trunxk........... Dec.,3 wks. 1 rg 1,853,267 17,758,635 15,730,214 Oct... 824,385 819,032 3,416,769 3,210,429 
2 "484 2484 WE, senoeenter cocoes Dec., 3 wks. 1,254,086 1,151,614 li 639, 722 10,302,854 Nov.. 310,292 486,471 2,902,063 2.812.822 
1,415 1,415 Pitte., i St. L.& C....November.. 1,979,725 1,8 29,562 10 846,820 9,768,609 Nov.. 364,180 360,466 2,877,234 2,651,166 
1,891 1,891 C., C., °C. & &t. L......- October. .... 1,848,517 1,797,509 7,675,185 6,568,665 Oct... 397,372 422,945 1,936,656 1,679,816 
677 677 —— Central ......... November.. 1,801,074 1,828,871 9,384,785 6,591,318 Nov.. 582,296 974,833 3,989,933 2,214,069 
1,454 1,454 ng egnecebsedguceed Yovember.. 2,759,211 2,837,468 14,876,437 10 984,826 Nov.. 1,057.02 1,138,898 5,883,994 3,269,748 
1 400 1,387 Tonigh Re October..... 2,557,103 1,760,601 10,744,692 5,915,762 Oct... 893.829 189,735 4,518,226 def. 89,742 
649 480 N. Y., Ont. & W .......October..... 93,48 384,149 2,460,371 1,480,270 Oct... 34,232 - 36,755 682,969 166,394 
307 307 | ’hiladelphia & Erie. ..October..... 748,544 615,583 2,238,614 1,607,176 Oct... af 223,546 2,137,363 1,790,809 
500 472 Buffalo, Roch. & P ....Dec.,3 wks. 343,773 350,532 3,872,670 3,547,557 Nov.. 69,261 230,357 1,638,476 Ae 
450 450 Northern “wi: beoees October. .... 889,707 763,907 3,611,077 > 784,177 Oct.. 328" 273 223,173 2,000,978 1,917,978 
712 712 Phila., Balt. & Wash...October..... 1,189,18 1,144,838) 4,759,676 434 '976 Oct... 573, (036 620 '336 1,720,562 1.321 962 
880 880 Lake Erie & West..... November.. 406,51( 391,821 2,332,490 pear ea ooenne i oie 
347 347 Hocking Valley........ Dec., 3 wks. 327,111 314,855 3,094,206 2,875,790 Oct... 216,511 195,046 888,200 811,005 
4,301 4,284 Illinvis Central ........ November... 4,103,151 3,741,379 20,257,752 12,264,883 Oct... 1,235,260 1,358 3 3,880,935 3,866,572 
915 920 Chicago & Alton....... November. . 934,376 842,270 5,129,211 4,338,077 Nov.. 270,318 250,073 1,794,264 1.411,029 
929 929 Chicago Great West...Dec., 3 wks. 436,637 428,379 4,193,400 3,726,580 Oct... 284 793 265,36 890,5 77,195 
977 9Y¥77 Wisconsin Central....-. Dec., 3 wks. 335 ,00C 323,409 3,276,345 3,229,936 Nov 156,541 205 ,0( 1,066,511 1,161, 
2,084 2,084 Pere Marquette .......Dec.,3 wks. 615,111 597,624 6,113,790 5,875,981 Nov. 249, 495 217,568 1.789, 791 1,324,6: 
6, i Se, .ncneccananes October. .... 4,838,537 4,814,701 17,594,875 16,883,383 Oct... 2,039,945 2,019,604 6,724,565 6,467,210 
1,492 1,492 Omaha ..............-.- November 1,091,171 1,081,243 5,402,737 5,529,572 os “eet: ate. gee. eee 
7,357 5,876 Northwest ............. November... 4,721,250 4,174,082 25,012,907 21,723,035 , a a ee. a ee 
7,033 7,033 Rock Island............ September.. 4,390,597 4,027,525 12,741,639 11,535.539 Sept. arth srt Lass aes 4.375,383 4,854,506 
1 ‘469 1 "412 Minn., St. P. & Soo....Dec., 3 wks. 36,460 354,367 3,922,560 3,844,996 Oct... 454,614 519,152 1,455,015 1,460,498 
4,058 4,058 Atlantic Coast Line....October..... 1,800,383 5,029,466 Oct 794,532 750,549 2,292,776 2,151,128 
7,124 7107 Southern ...........-.-. Dec., 3 wks. 2,416,768 21,687,492 Oct... 1,354,535 1,282,229 4,664,184 4,304,430 
1,6 607 Chesa cake & Ohio. ... November 1,428,427 8,070,634 Nov 518,308 515,61 2,852,372 1,991,081 
1,732 1,710 Norfolk & Western....Dec., 1 wk 352,964 9,860,021 Oct. 816,102 723,231 3,134,35% 2,815,735 
3,573 3,422 uisville & Nash..... Dec., 3 wks 2,079,72 17,863,312 Oct... 1,205,777 1,123,483 3,938,364 3,691,207 
Mobile & Ohio......... ec., 3 wks 376,667 3,638,371 Oct 277,457 136,437 809,55! 0, 
ee ae Nashville, Chat ........ Dec., 2 wks. 357,696 4,511,030 Oct 210,313 245,586 933,559 12 
33 ap Bee Ge Oe TO i... Dec., 2 wks. 195,651 3,134,224 Oct... 33,68: 23 883 524,686 644 
ts 1, 345 Central of Georgia. - ... Dec., 3 wks. 550,770 4,607,545 Nov.. 231,789 247,745 64,08: 1,160,675 
2,611 2 607 Seaboard Air Line..... Dec., 2 wks. 495,98 5,824,263 Oct... 305,784 348,122 1,011,800 1,145,090 
1 171 1, "162 Yazoo & Mississippi. . November. . 786,291 3,197 "385 Oct... 191,372 298,087 317876 366,023 
8,047 7,952 Atch., Top. & 8S. F...... November... 6,141,3 Nov.. gt rege 2,515,814 12,379,061 10,593,330 
4,689 4,113 St. LL. & San Fran...... September... 3,191,7 Oct... 1,256,688  1,292,: 4,163.696 386, 
5,305 5,182 Missouri Pacific .......Dec.,3 wks. 2,086, Oct... 1’324° "306 = 1,508 ,129 5,505,944 4,693,725 
2,733 2,555 Mo., Kan. & nomee ~~ 3 wee. 1,049,375 Oct... 746, 749,231 1,853,296 2,108,531 
98 2,398 Denver & Rio G....... »o Wks. 822,90 Oct... 637,726 699,529 2,524,074 2,671,404 
1,303 1,298 StL, fom oatern.. ‘— 2 wks. 330,747 Nov. 276 402 238,075 1,095,945 1,044,300 
1,707 1,665 Texas & Pacific pepeere. 3 wks. 802,822 - a... ———_.. a” — - ale 
) 1 006 Int. Great Northern... .Dec., 3 wks. 368,640 aa: ae oniiind 
ie ae a a Colorado Southern. .... Dec., 3 wks. 344,26¢ Oct... 199,588 165,139 686,736 535,415 
5,2 Great Northern........ November... 4,179,205 4,277,886 20,762,822 20,405,937 sa ooeace cocedse cee = + seasd 
5 asa eH Northern Pacific ....... November... 4,548,347 4°379,490 22,731,504 22,059,903 ihe Po ee ae ee 
5,659 Union Pacific ..........October..... 5,675,575 4,882,858 19,982,259 17,803,828 Oct... 2,868,548 2,468,194 9,351,240 8,878,627 
90 7'908 Southern Pacific ....... October. .... 8,913,845 8,279,211 32.753 907 30,065 905 Oct... 3410,019 2,972,713 10,634, 281 10,498,400 
al 7,590 Canadian Pacific....... Dec.,3 wks. 2,728,000 2,517,000 23,284,763 21,072,757 Nov.. 1,477,981 1,558,240 7,086,903 7,123,742 
2,897 2,686 1,399,830 1,304,390 24,260,53 20,34 1,569 Nov... 274,772 208,747 2,609,454 2,231,364 
880 880 605,029 554,054 6,494,460 53,214 - Oct... 222,822 221,407 642,585 614,913 
$21 321 398, 15,400 2,216,800 is 29,000 . me.~ ~ ..ceenne eccese osbane 
738 6555 446,504 85,96 »253,700 2,083,050 os reuse «| hieaitinn.-, Zips} itil 
1,405 1,355 577,494 558,687 4,493,55¢ 4,177,025 ' Nov.. . 254,148 989, 919 1,310,759 1,547,997 
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GRAIN AND PROVISIONS. 


Exclusive of cotton and meats, the official report of the 
farm value of crops in 1903 was $2,534,000,000, compared with 
$2,617,800,000. The loss occurred in corn mainly, although 
oats, tobacco and flaxseed contributed a considerable amount. 
There was a gain of $20,000,000 in winter wheat, and about 
$15,000,000 each in potatoes and hay. The final wheat 
yield is placed at 637,821,855 bushels, the smallest of recent 
years, which explains the high level of quotations. Of corn 
there was produced 2,244,176,925 bushels, compared with 
2,523,648,312 last year and 1,522,519,891 in 1901. While 
there is a loss as compared with last year, the corn yield of 
1903 is well above the average. The most striking decrease 
as to quantity occurred in oats, of which 784,094,199 
bushels were secured, against 987,842,712 in the previous 
record-breaking vear. Potatoes were grown to the extent 
of 247,127,880 bushels, compared with 284,632,787 a year 
ago, and 61,305,940 tons of hay were slightly more than the 
59,857,576 tons secured in 1902. When the value of cotton 
and meats is added the total wealth of the agricultural com- 
munities is far in excess of any previous year. The markets 
were scarcely affected by the publication of these official 
reports. Wheat lost some of its earlier strength, despite the 
fact that the Government estimate was lower than many 
expected. Corn holds up fairly well, which is attributed in 
great measure to the frequent statements that the crop will 
average low grade. Meats remain steady, despite heavy 
receipts. 

Option prices each day for the past week at New York 
and Chicago were as follows: 

NEW YORK OPTION PRICES. 





WHEAT. Sat. Mon, Tues, Wed. Thurs, Fri, 
December ..... High. .. Yd 933 y2 923 ’ 
Low. ..- 943 9)3 903 91} 
PT ccwcewsune High. .. 87 11-16 87 7-16 873 875 
Low. .. 863 87 86 13-16 874 
PS icwdunsese High. .. 835 83% 833 84 
Low. .. 834 832 83 832 
CORN. Sat. Mon. Tues. Wed. Thurs, Fri. 
El sinancsbube High. .. 513-16 51} 514 ~ a 
Low. .. 50? 51 502 
CHICAGO OPTION PRICES. 
WHEAT. Sat. Mon. Tues, Wed. Thurs, Fri, 
December .... . High. .. Biz $13 B1li 823 ; 
Low. .. 813 813 81 814 
EiPnenceesssst High. .. 84; 84; 842 842 
Low. .- 832 84 83 11-16 844 
i stoncaswsl High. .. 79} 79 79 79% se 
Low. .. 781 783 78} 79 . 
CORN. Sat. Mon, Tues, Wed. Thurs. Fri, 
December ..... High. .. 42 42 414 423 
Low. .. 414 414 414 413 
Sl icucnossens High. .. 453 45 7-16 45% 453 
Low. .- 442 447 442 452 
Dl. ccnendesse High. .. 44: 44 13-16 443 452 -_ 
Low. .. 443 443 44: 44 13-16 .. 
OATS. Sat, Mon. Tues, Wed, Thurs, Fri. 
December ..... High. .. 354 36 363 : 
mew. «- 344 35 34% 354 
res High. .. 375 37 13-16 38} 383 
ee. 374 374 37% 38 
UE. éndcentvas High. .. 35% 35 354 35% 
Low. .. 344 342 343 35 sa 
LARD. Sat, Mon, Tues, Wed, Thurs. Fri. 
January ....... High. w $6.774 $6.70 $6.724 6.874 
Low . a 6.70 6.624 6.60 6.724 
Se a. ae 7.00 6.925 6.95 7.074 
ee 6.90 6.80 6.82) 6.95 
RIBS. Sat. Mon. Tues. Wed. Thurs. Fri, 
January ....... High. .. $6.35 $6.30 $6.35 = $6474 
Low. .. 6.30 6.224 6.30 6.374 
Picnvesage High. ‘i 6.65 6.60 6 65 6.75 
Low. bi 6.574 6.524 6.55 6.65 ie 
PORK. Sat. Mon. Tues. Wed. Thurs, Fri, 
January ....... High. : $12.274 $12.224 $12.45 $12.65 . 
Low . - 12.20 12.074 12.123 12.50 
a High. a 12.65 12.624 12.80 13.05 
Low . = 12.50 12.45 12.45 12.874 


THE WHEAT MARKET. 

According to last week’s official report, the domestic visible 
supply rose 1,817,000 bushels to a total of 36,384,000 bushels, 
which compares with 49,678,000 bushels at the corresponding 
date last year. War rumors have again given support 
to quotations, and figures of Manitoba movement are also 
en couraging for speculative holders. In addition, the Gov- 


ernment statement of the total yield was below expectations. 
Cables indicate that prospects for the next crop in the 
Odessa district are poor. Car shortage has held back the 
western movement, transporting interests finding the colder 
weather and storms as disturbing as usual. Option sales 
increased with the covering of short contracts, and prices 
rose sharply. At St. Louis the short interest was very 
heavy, and December deliveries were only obtained at high 
figures, while defaults on contracts were frequent. As the 
month drew to a close, there was a sharp decline in the 
December option. 


THE CORN TRADE. 

Only an insignificant increase of 41,000 bushels was re- 
corded last week in the domestic visible supply, making the 
total 5,728,000 bushels, compared with 7,112,000 bushels at 
the corresponding date last year. In addition to the usual 
sympathy with the strength in the leading cereal, corn was 
supported by higher cables, light receipts and poor husking 
returns from the West. Commission houses were taking all 
the contracts offered by speculators for the short account. 
There is an impression in the trade that producers are hold- 
ing back the crop for more favorable prices, and it is ad- 
mitted that most of them are in position to market their crop 
whenever the best terms are offered. Financial conditions 
are satisfactory among the growers. 


GRAIN MOVEMENT. 

Daily returns of grain receipts and exports have been 
badly disarranged by the holidays, in some cases three or 
four days’ figures are sent at once. The week’s aggregate, 
however, is very satisfactory as compared with the same 
date a year ago, as to interior arrivals of wheat and Atlantic 
coast shipments of flour. Otherwise the movement is 
smaller, particularly as to corn, which is neither coming to 
market nor going out of the country in satisfactory volume. 
Such returns as are available for the holiday week appear 
in the following table: 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the previous four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 


of exports: 
-————_WHEAT———. FLOUR. — Corn ———. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 
Thursday .... 1,119,262 186,277 56,960 526,750 274,091 
Frida 

















DC Gted welts  seeeie: 260s. camel ~~ nega 
Monday ..... 2,077,699 143,737 103,803 988,204 403,250 
Tuesday ..... 1,293,901 111,846 56,958 811,770 212,775 
Wednesday .. 1,106,125 200,300 51,317 516,690 218,792 
TE sis iitcininn 5,596,987 642,160 269,038 2,843,414 1,108,908 


“ last year. 3,773,265 642,469 189,465 4,206,757 2,335,403 
Four weeks. ..25,640,963 4,196,573 917,267 9,981,573 ~—- 1,913,407 

“ last year.24,483,321 5,469,107 1,089,280 14,170,724 3,833,925 

The total western receipts of wheat for the crop year thus 
far amount to 141,704,248 bushels, against 183,652,640 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,852,831 bushels, against 
1,530,822 last week and 1,495,061 bushels a year ago. Pacific 
exports were 495,339 bushels, against 519,835 last week and 
934,914 last year. Other exports 288,958, against 46,818 
last week and none a year ago. Total exports since 
July 1 of wheat, flour included, were 73,855,950 bushels, 
compared with 120,880,344 bushels last year. 


MEATS AND DAIRY PRODUCTS. 

Some little improvement in tone was attributed to the de- 
lay in transportation at the West by storms. Subsequently, 
however, there was a movement that made up the deficiency 
and offset the earlier strength. In the main it has been 
essentially a holiday market, the only event of interest 
being the preparations for war between Russia and Japan. 
Some trade in cured meats has resulted on this account, and 
numerous rumors of large contracts are constantly circulated. 
Dairy products and eggs remain high in price and in limited 
supply. 
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THE CHICAGO MARKETS. 7 

Cu1caGco.—Cash sales of cereals have been somewhat re- 
stricted. Stocks in store show increases im wheat and corn. 
The effort to advance prices has been partially successful, 
wheat gaining 14 cents for the week and corn 4cent. Fol- 
lowing the publication of the Government annual figures, 
heavy realizing sales at fractional advances occurred in 
wheat and corn. Oats are in fair demand and unchanged 
in value. Provisions assumed added strength on domestic 
buying, pork advancing 40 cents per barrel, lard 20 cents 
and ribs 5 cents. Receipts compare with the corresponding 
week of 1902 as follows: Flour 216,323 barrels, against 
126,372 ; wheat 458,210 bushels, against 562,225 ; corn 623,- 
404 bushels, against 1,576,750; oats 1,152,734 bushels, 
against 1,882,550; rye 30,335 bushels, against 101,886; 
barley 444,223 bushels, against 503,349; seeds 868,239 
pounds, against 548,507; dressed beef 3,559,444, against 
2,744,918 pounds; lard 1,542,559 pounds, against 945,250 ; 
cheese 960,683 pounds, against 1,218,635; butter 2,471,413 
pounds, against 2,626,302; wool 162,749 pounds, against 
530,830. Eastbound shipments increased in flour, but 
shows slightly less in hog products and heavy shrinkage in 
grain. Receipts for four days are 170,830 head, against 
344,002 a year ago. The heavy falling off is attributed to 
the indisposition of growers to market at prevailing prices. 
Stormy weather has also helped to hinder shipping. The 
general demand is without improvement, but on the paucity 
of supplies bidding was more spirited and prices improved ; 
40 cents for hogs and 15 cents for sheep. Choice beeves are 
without quotable change. The trade is now looking for in- 
creased receipts and believe demand will soon show better 
than at present, particularly in the export line. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour mills remained closed from 
Thursday night to Monday and a total of only 177,885 
barrels of flour was produced, against 238,230 in 1902 and 
219,445 in 1901. The mills report a very dull week and 
sales did not equal output, the demand being wholly for 
immediate requirements. Flour prices have held steady 
and with the mills heavily sold ahead, price changes of 
consequence are not looked for. Wheat movements have 
been about normal, receipts less shipments for the week 
being 2,038,800 bushels, against 1,515,000 a year ago. 
Public stocks gained slightly and now stand at 10,264,000 
bushels, against 13,332,000 in 1902 and 14,478,000 in 1901, 
according to the Northwestern Miller. 


OTHER LEADING MARKETS. 

CINCINNATI.—The cattle market was rather quiet, prob- 
ably on account of the holiday season, and the movement 
was a limited one. Choice fat beeves, carrying weight, aver- 
age about steady in prices, and the fairly good and common 
butcher classes, especially light to medium, sold very 
poorly. 

INDIANAPOLIS.—Receipts of live stock last week were 
as follows: Hogs, 26,146 head; cattle, 2,433 head; sheep, 
1,008 head. No material fluctuations in prices are shown 
this week. 

OmMAHA.—As usual during the holidays, receipts of cattle 
have fallen off very materially from the previous week, and 
there has been a consequent recovery in quotations from the 
heavy decline of the former ten daysorso. Beef steers have 
advanced 30 to 40 cents, all grades and weights sharing in 
the improvement. The highest quotations reached from 


$4.60 to $5.15. The demand for hogs from all sources has’ 


been quite good, and there has been an advance in price of 
15 to 20 cents for the week. On account of the large pro- 
portion of lightweight hogs received, the average grades 
have gone to a premium, and hogs weighing under 200 
pounds are selling at the bottom figures. It is quality that 
buyers are mainly after, and the fair to good weights sell 
within a very close range of Chicago figures, so that hogs 
from western Iowa are again coming freely. There has 


been no change in the sheep market, all grades finding a 
ready sale at firm figures. 

St. Louts.—May wheat continues to be the leading specu- 
lative feature. Prices have fluctuated less than than 2c. 
December wheat exhibited but little life. Prices are 924 to 
93c. Cash wheat was fairly active and brought the same 
figures as December. Future and cash corn were only fairly 
active and the fluctuations were not wide. The flour market 
ruled slow throughout, with small scattering export sales at 
steady prices. 

The tendency of the provision market was toward 
dulness. Pork advanced 124c.; lard ruled steady. The 
demand for country produce has fallen off to some extent, 
while the receipts were also smaller in the main. Apples 
were in good shipping demand. Potatoes were slow; 
cabbage was somewhat dull; grass seeds were in excellent 
demand at strong prices. Live and dressed poultry were 
comparatively scarce and prices firm. Live stock receipts 


were light, especially cattle and sheep; prices advanced 25 ” 


to 30c. on the former, and the latter stronger. Hogs ad- 
vanced 10 to 123e. 

KANSAS City.—Total live stock receipts 53,859 head. 
Cattle fairly active and higher for the better grades. Hogs 
slow and lower. Sheep fairly active and firmer. 





COFFEE GROWING IN PORTO RICO. 





A journa] published in Spanish in New York City in 
the interests of the coffee trade, Hl Cafetal, in a recent 
article on coffee growing in Porto Rico, states that the coffee 
crop is the most valuable one in the colony, the exports 
exceeding all other products in value. Coffee is cultivated 
on the island in a very primitive manner, and consists 
mainly in transplanting into new ground seedlings grown 
from berries that have fallen to the ground in the old planta- 
tions. It is impossible in this way to exercise any selection 
of seeds. No uniformity is used in making the plantations. 
Usually two trees are set out together to make allowance 
for one dying. If both live they are permitted to grow, with 
the result that neither properly develops. While the trees 
are small the soil is stirred up occasionally with a machete, 
and the weeds are cut down with the same implement. No 
attempt has been made to preserve the shape of the tree by 
pruning or to protect it from the attacks of insects. The 
trees, when set out, are protected with underbrush in such a 
manner as to make them very delicate, thereby requiring 
five to seven years to fruit. As soon as they commence to 
bear the seedlings cover the ground underneath frequently 
to such an extent as to prevent passage. The fruit is diffi- 
cult to gather, since the greater part of it grows on the 
higher branches. 

The principal coffee districts are those of Utuado, Las 
Marias, Maricao, Lares, Ciales, Adjuntas, Mayagiiez, San 
Sebastian, Ponce and Yauco, in the order mentioned, pro- 
ducing 60 per cent. of all the coffee grown on the island. 
Soil conditions, even on the same plantation, are very 
variable. The soil requirements of the coffee plant have 
not been well understood, as is shown by the fact that 
plantations have been put out in soil which was not at all 
adapted for its growth. A heavy soil is best suited for 
coffee, particularly if chalky or clayey, and it should retain 
its heavy character to the depth of 3 feet or more. 

The cyclone of August 8, 1899, caused great havoc to the 
coffee plantations; the terrific wind broke the branches of 
the trees, and the floods of water washed away great quan- 
tities of organic matter from the soil. In some places large 
tracts were swept clean of all vegetation. 

The present average yield of coffee in Porto Rico is only 
200 pounds per acre, whereas with proper cultural methods 
there is no doubt but that the yield could be increased to 
1,000 pounds per acre. At 10 cents per pound this would 
place the coffee industry of Porto Rico on a paying 
basis. , eal 
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HIDES AND LEATHER. 


The year of 1903 was characterized by a severe decline in 
hide values which, continuing into the late fall, carried 
prices down to a lower point in the Chicago packer market 
than had been reached at any time in several years. Prices 
on hides touched bottom during the early part of November. 
Since then rates have been advancing, and the market at the 
close of the year was 4c. to le. higher than two months pre- 
vious. 

An unusual feature of the market last year was the fact 
that hides of the best quality—that is those taken off in the 
late summer and early fall—sold at the lowest prices. The 
principal cause of the decline was a large accumulation of 
hides taken off during the winter and early spring, and the 
surplus of these in the hands of the packers had a constantly 
depressing effect on the entire market. The packers could 
have disposed of most of this surplus last spring if they had 
been » illing to accept bids at concessions of about 4c. that 
were made by some large tanning concerns, and the failure 
to accept these offers proved a mistake as mos' of the hides 
were afterwards sold at considerably lower prices than those 
previously bid. 

In the early fall, when prices had reached a very low point, 
a demand set in from Europe, and as this developed la’er 
into a good export trade, prices commenced to stiffen. The 
low prices in the United States, as compared with Europe, 
was fully illustrated at this time, as hides here would 
naturally rule about 15 per cent. higher than abroad, on 
account of the import tax of 15 per cent. 

Late in August of 1902 Chicago pack: r hides sold at 15c. for 
native steers and l6c. for heavy Texas steers. About the 
same time in 1903, or a little later, native steers sold at 10%c. 
and heavy Texas at 1]l4c. 

LEATHER. 

Three causes combined to create a prosperous year in the 
leather trade of 1903. These were: A good demand caused 
by the increased production of shoes; a slight curtailment 
of production by both upper and sole leather tanners, which 
served to correct a slight overproduction of the year pre- 
vious, and a materially lower hide market, which came as a 
consequence of the policy of retrenchment pursued by most 
tanners. 

The fact that there was a demand for the entire output 
of the tanneries served to keep prices fairly steady, not- 
withstanding a severe decline in hides. Leather values were 
lower than they were the year previous, but there was no 
severe decline such as occurred in the hide market. 

During the fall and early winter the market developed 
more activity than at any time previously, and some varie- 
ties were bought extensively by shoe manufacturers. Hem- 
lock sole during November and December was in greater 
demand than supply, and the effect of the lessened produc- 
tion of this variety was felt materially. The close of the 
year found tanners sold ahead of receipts on hemlock sole 
and easily obtaining an advance of lc. per pound over pre- 
vious rates on all selections except light weights. 

The greatest weakness shown in any variety of leather 
was probably in belting butts. The high prices of these in 
1902, ranging from 39c. to 42c. per pound, attracted tanners’ 
attention to them, and as a consequence of an overproduc- 
- tion last year values receded to 34c. to 35ce. 

Labor strikes in the large upper leather tanneries located 
in Milwaukee and other points did more to curtail the pro- 
duction of upper stock than any voluntary action on the 
part of the tanners, but the effect was nevertheless bene- 
ficial to that important branch of the leather industry. 

BOOTS AND SHOES. 

The shoe business of 1903 exceeded in volume that of any 
year in the history of the industry. More shoes were made 
and sold than ever before, and this was rather unexpected 
owing to the falling off last year in most of the other large 
trades. That the shoe business continued to increase after 





the apex of prosperity had been reached in other industries 
could only be accounted for by the fact that there had been 
no boom during 1902 in the shoe line, but only a steady 
healthy trade which continued to increase during last year. 

It is estimated that the shipments of shoes from Boston for 
1903 will exceed those of 1902 by 600,000 or 700,000 cases, 
and up to the last week of 1903 these shipments slightly ex- 
ceeded 5,000,000 cases for the year, which makes the first time 
that the 5,000,000 mark has been reached and passed. These 
Boston shipments, however, only represent a small part 
of the increase in the entire shoe production of the country, 
as they do not show the large gain made by manufacturers 
located in the West and throughout the middle Atlantic 
States. Business has been particularly active in the West, 
and as that section depends less each year on New England 
for its footwear the increased Boston shipments demonstrate 
even more clearly the prosperity of the entire industry. 

The question of price was not at any time last year a dis- 
turbing factor in the business. The market ruled generally 
steady, with some slight advances, which now amount to from 
24c. to 5c. per pair on most staple varieties over rates of 
twelve months ago. As leather values were generally lower 
than in 1902, the inference is that shoe producers made larger 
profits last year than they have previously. 

The close of the year found shoe manufacturers with plenty 
of orders on hand for future shipment, and as far as could be 
learned wholesale and retail dealers were not over-stocked 
with goods. A note of warning has been sounded, however, 
by some large eastern wholesalers who believe that a reac- 
tion may follow the extensive trade of last year, and they are 
consequeutly exercising caution in ordering goods for future 
requirements. This opinion does not prevail in the West, 
however, as dealers in that section are generally optimistic 
in their views as to the future of the business. 


OTHER LEADING MARKETS. 

Boston.—There is a firm tone to the market for footwear. 
Many of the shops have been shut down for several days, 
but with the new year active operations will be resumed. 
Spring orders are well distributed. Most shops will be kept 
busy for two months to come, and some have been obliged 
to refuse orders calling for delivery earlier than April l, 
1904. Patent leather goods have sold well for spring, and 
more business than last season in tan shoes jis reported. 
The demand for leather is good. Tanners of sole leather 
are sold far ahead, with many large orders for future deliv- 
ery recently booked. The demand keeps ahead of the sup- 
ply. In upper leather business is good, with supplies of 
many kinds limited. On all kinds of leather prices are very 
firm. Hides are strong, with shippers of western buffs turn- 
ing down bids, and there is a good call for New England 
stock, which is in light receipt. 

PHILADELPHIA.—The market continues strong in hem- 
lock and union sole leathers, an increasing demand being 
noticeable. In upper leathers the volume of trade has 
fallen off somewhat. Hides are firm, higher prices being 
predicted, and the supply of domestic stock continues ample. 
Prices on goat skins continue to advance. Importations 
are light, but present stock on hand is adequate for 
demands. There is quite a demand for sheep skins and 
other substitutes, which are being used by tanners in place 
of goat skinse Prices are firm in this line. 

CINCINNATI.—Prices in sole leather have strengthened 
some on all grades, and on some an advance has been made. 
The volume of business is fairly large, but not up to last year. 
Collections are fairly good. 

CHICAGO.—Receipts of hides are 2,594,794 pounds, against 
2,060,328 a year ago. Sellers remain firm in their prices for 
available stock, but few large sales are recorded and the 
market has a quieter tone, with values standing about the 
same as ruled the previous week. ‘Tanners are fairly active, 
but report no improved feature in the general demand for 
leather, although there is a steady trade in upper and sole, 
with prices firm. 

MILWAUKEE.—The two holidays caused a marked falling 
off in business, but the market in hides continues very firm 


and there is no sign of weakening. No change in prices is 


noted. In the leather market inquiries have been fairly 
numerous and active business is confidently expected after 
the first of the year. 
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IRON AND STEEL. 


Starting with the heaviest production on record, and 
furnace stocks of pig iren practically wiped out, the year 
1903 has brought some startling developments in this great 
manufacturing industry. Partly because of the shortage of 
fuel, but mainly through unprecedented consumption, the 
year opened with the strongest possible s'atistical position 
and brightest of prespects. Although the leading producer 
maintained list prices as far as possible, it was a common 
occurrence for very heavy premiums to be paid where 
prompt delivery was desired, and, barring the speculative 
rise ea'ly in 1900, the general level of iron quotations was 
above all recent records. P essure for increased railway 
facilities, new factories, mills and office buildings was so 
great that there was little dispute as to quotations. Steel 
was needed in abundance, the nation’s producing facilities 
were taxed to the utmost and the capacity of the blast fur- 
naces and rolling mills was greatly increased. Aside from 
the abnormal element of fuel, the situation appeared most 
healthy. A six months’ anthracite coal strike had just 
ended, and freight traffic in the Connellsville coke region 
was badly congested. These were the only artificial 
stimulants to prices. Exports had fallen off because of the 
insa iable home demand, and imports had doubled. The 
United States Steel Corporation reported six million tons of 
business on its books. Hence, it was not surprising that the 
year was ushered in most auspiciously in all departments of 
the iron and steel industry. 

Something was wrong in the sanguine prognostications. 
It is not a simple matter to pick out any definite date or : ny 
single event that can be termed the turning point, but 
the industry has met with a severe reaction. There is no 
difference of opinion on this point although many conflict- 
ing statements have been made regarding the cause. Pos- 
sibly the simplest explanation is the best. For five years 
the industrial prosperity of the United States had met with 
no check, and enterprises had expanded, facilities increased 
and productive forces extended until consumptive demand 
was hopelessly eclipsed by capacity of output. Conditions 
are peculiar in this industry regarding the matter of pro- 
duction and consumption because every extension of facilities 
for increased output provides a temporary consumptive 
demand, and when the limit is reached in other branches of 
trade it has been far surpassed in this one. But there are 
many eminent authorities who point to Wall Street and 
the money market as the first obstacle to progress, while 
others are equally earnest in denouncing labor troubles as 
the chief drawback. Unquestionably these two events have 
militated against industrial progress. Labor troubles, espe- 
cially in the building trades, tied up work on buildings cost- 
ing many millions of. dollars, and cautious investors can- 
celed many plans for work that was about to begin. 

During the last few weeks there have been numerous indi- 
cations that confidence was returning, and in the trade 
there is apparent a feeling that better things are expected 
of 1904. The decline in quotations has been checked; at 
the recent meetings of manufacturers former price lists were 
reaffirmed, and even Southern foundries declined to accept 
future contracts at the lowest figure for pig iron. A few 
moderate-sized orders were placed in various branches of 
the industry, and there were fewer indications that prospec- 
tive purchasers would await more attractive terms. This 
disposition to postpone the placing of contracts in expecta- 
tion of lower prices has been the most depressing feature, 
testifying to the lack of urgency among consumers, a de- 
cided change in attitude as compared with the situation 
when the year 1903 opened. A few recent bond sales by 
railroads are also encouraging because it is expected that 
the additional funds will be expended in extending facili- 





‘ties, which means consumption of steel. Export business is 


once more attracting attention. A general reduction in wages 
throughout the industry has curtailed cost of production, 


and the decline of about 75 per cent. in cost of coke as com- 
pared with the high price of 1902 is also helpful, although 
the latter comparison is due to special conditions, and wages 
had been very sharply advanced during the years of un- 
precedented prosperity. Better methods of organization 
and many improvements in machinery place the industry in 
position to compete with most other nations, and the con- 
tinued prosperity of domestic agricultural sections gives 
reason to hope for no serious reaction in domestic business. 
Nevertheless, there is undeniable evidence of growing con- 
servatism and less optimistic inclination to discount future 
prosperity. This, in the long run, tends toward stability, 
but naturally checks industrial development for a time. 

A few figures of production of pig iron and furnace stocks 
will prove interesting and instructive, and they are to be 
found in files of The Iron Age, which is the recognized 
authority on these points. Furnace stocks had decreased to 
71,858 tons on November 1, 1902, while the weekly capacity 
of active blast furnaces was 343,581 in December, 1902. 
Output continued to expand, with occasional slight reactions, 
until the maximum point was attained on June Ist, when 
398,139 tons weekly were being produced. The highest 
month'y production was in May, when the total reached the 
remarkable sum of 1,755,966 tons, or at the rate of twenty- 
one million tons annually. From this point, however, the 
output fell off, until on December 1 the weekly active capac- 
ity was only 251,181 tons, and meanwhile furnace stocks had 
risen to the enormous sum of 658,107 tons. In the following 
table will be found the weekly output on the first of each 
month for the past seven years as compiled by The Iron Age: 


WEEKLY OUTPUT OF PIG IRON. 


1903. 1902. 1901. 1990, 1899. 1898. 1897. 

January .. ..353,800 298,460 250,351 294,186 243,516 226,608 159,720 
February. ..343,111 332,045 278,258 298,01+ 237,639 228,338 162,959 
March......354,733 323,028 292,899 292,643 228,195 234,430 169,986 
Bsns on0l 376,576 337,424 296,676 289.482 245,746 233,339 173,278 

— EE 381,697 352,064 301,125 293,850 250,095 234,163 170,529 
Svcssee' 398,139 344,748 314,505 296,376 254,062 225,398 168,380 
. 0 395,042 350,890 310,950 283,413 263,363 216,311 164,064 


August. .... 362,330 336,465 303,847 244,426 267,672 206,777 165,378 
September. .369,933 335.189 299,861 231,778 267,335 213,043 185,506 
October ....361,492 345,048 307.982 223,169 278,615 215,635 200,128 
November ..282,219 337,559 320,824 215,304 288,522 228.935 213,159 
December ..251,181 343,581 324.761 228,846 296,959 235,528 226,124 





THE PITTSBURG MARKET. 

PITTSBURG.—The iron and steel interests continue to 
observe signs of a better feeling in the market. The trade 
is still quiet, but inquiries are coming in better and there is 
more movement in pig iron, but the tonnage involved is not 
large. An estimate of the highest possible production of 
pig iron for 1903 was given one year ago at 21,700,000, but 
the production for the year has not exceeded 18,000,000. 
The surplus of stocks of pig iron on hand is about 500,000 
tons. Of this production about 6,600,000 tons are attributed 
to the Pittsburg and Mahoning and Shenango Valley dis- 
trict. On January 1, 1903, there were 67 furnaces in this 
district, of which six were out of blast, while the total 
number of furnaces to date is 71, and 60 per cent. of the 
productive capacity idle. Lake shipments of ore for the 
year ending December 1, 1903, were 23,509,000 tons, com- 
pared with 27,500,000 for the same period in 1902. During 
the last half of the year there was a material decrease in 
demand, and prices of Bessemer pig dropped from $22 in 
January to $14.35 at the present time. Foundry iron is in 
better demand, and sales are reported at $14.10 to $14.50 for 
No. 2 Northern. Southern furnaces are seeking to firmly es- 
tablish a basis of $10, Birmingham, on No. 2 iron. The steel 
market is quiet and few sales of Bessemer billets are re- 
ported. Quotations are still $23 for the Bessemer and open 
hearth product. Bessemer has dropped from $31 in January 
to $23, or possibly less, at present. Structural materials, 
rails and plates are quiet, although there is some inquiry 
being made. The amount of business done in these lines 
during the year has not reached expectations. The sheet 
market is in fair shape, and the independent mills are active 
bidders for whatever business is going. Black sheets No. 
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28 are quoted at $2.35 and $3.40 for galvanized, but for 
favorable orders better prices can be had. The readjust- 
ment of wages continues, and January lst will show reduc- 
tions in wages in nearly all plants in the section. The year 
opened up with wages and prices good, demand active and 
mills busy, and closes with idle mills, reduced prices and 
lower wages. Orders are not as large by 50 per cent. as 
at this time last year, and the market has changed from an 
active to an inactive »ne. The curtailment of pig iron pro- 
duction has reached 60 per cent., and notwithstanding 
this the stocks of pig iron on hand are increasing. which is 
evidence of the lessened demand. ‘The trade is favorably 
inclined toward 1904, and the slightly increased demand in 
some lines, and more inquiries in others, has created a better 
feeling. Coke has been designated the barometer of the 
iron and steel trade, and coke production for the week 
shows 75,000 tons in the Connellsville region against about 
230,000 tons for the same period of 1902. In the general 
lines of trade business is quiet. Most wholesale houses are 
now taking stock. The holiday trade has been pretty fair, 
but the volume of business does not equal last year. 
CONDITIONS AT LEADING CENTERS. 

Boston.—The tone of the iron and steel market is better. 
Local mill agents report more inquiry for finished material, 
particularly steel, and the volume of business is expanding. 
No big quantities, however, have been sold. Iron bars show 
no material improvement, but the ex-store price is firmly 
maintained. The improvement in pig iron noticed last week 
is sustained and selling agents have secured a very good 
business, on the whole, with sales at the advance. Whole- 
sale hardware has been quiet, as usual in the closing week 
of the year, but trade prospects are satisfactory and a good, 
steady business in staple lines is expected. The retail and 
wholesale movement of anthracite coal is more act ve with 
colder weather, but there is no improvement in the demand 
for soft. 

PHILADELPHIA.—Holiday conditions pervade the iron 
and steel trade and dulness is generally reported, many 
plants taking advantage of this season to take inventories 
and make repairs. Some shading in prices is reported, 
especially in sheets, nails and wire products. Heavy deal- 
ings are still reported in pipe iron. Dealers still show little 
disposition to engage in extended contracts until after the 
first of the year. 

CINCINNATI.—In the pig iron market there is a sufficiency 
of orders, yet they are only moderate in size. However, 
after the first of the year it is believed that trade in this 
line will be considerably better. ‘There has been no mate- 
rial change in the bar iron and steel lines, the volume of 
business being about 50 per cent. for the same time two 
weeks ago. Collections are a little slow. 

CHICAGO.—New installation and necessary repairs have 
caused a shutting down of some plants in this district, but 
these will soon be reopened, subject to a readjustment of 
wages. The inquiry for rails is better and there are larger 


orders appearing for structural iron. Pig iron has resumed 
normal activity on the improved trade outlook and prices 
show firmness. Foundry demands are increasing and new 
orders are placed for railroad equipment. 





FAILURES AND DEFAULTS. 


Commercial failures for five days in the United States number 232, 
against 284 last week, 329 the preceding week and 298 the corresponding 
week last year. Failures in Canada this week are 17, against 22 the pre- 
ceding week and 28 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


Dec. 30, 1903. a. 23, 1903. Dec. 17. 1903. Dee 31, 1902. 





Over ver Over Over 

$5,000 Total 95,000 Tota! $5,000 Tota) $5,000 Tota’ 
Bast .cccccce 35 85 30 93 53 lll 40 95 
Bouth...ccce 19 69 26 98 30 109 34 109 
West ....... 27 56 38 66 24 70 18 67 
Pacific...... 8 22 10 27. 13 ue 9 27 


—_ — —_-- Se —_-— -— 


284 120 


Oanada...... 7 17 6 22 3 20 6 : 


COAL AND COKE. 


A considerable amount of idleness is reported at the 
mines, partly voluntary on the part of the men. Many coke 
ovens are closed, but if the lower wage scales are accepted 
there will be much resumption. But idle blast furnaces 
have cut down coke consumption, and the price situation is 
very unsatisfactory. Low temperature has accelerated 
household consumption of stove coal, and dealers are doing 
a brisk business, while the returns point to a new record of 
anthracite output for 1903 of about 60,000,000 tons. 


THE PITTSBURG MARKET. 

PITTSBURG.—River shipments are being delayed by the 
ice in the rivers, and the operators cannot move the large 
amount of coal already loaded The demand has fallen off 
and many mines are idle and some working only part time. 
Prices are being shaded and sales are reported at 30 per 
cent. below list price of April lst. Shipments of coal to the 
Northwest during the year aggregated 5,660,000 tons, an 
increase of 1,650,000 tons over 1902. The Monongahela 
River tonnage for nine months of the year amounted to 
7,633,342 tons, compared with 7,014,401 tons during same 
period of last year, the most of which was coal. 

Reports from the Connellsville coke region show a con- 
tinued falling off in production and shipments, both being 
about 19,000 tons less than the preceding week Production 
in the Connellsville region for the year amounted to 10,787,539 
tons; shipments to 10,780,462, compared with 12,000,000 
tons in 1902. Shipments from the Masontown field in 1903 
amounted to 1,110,214, compared with 850,680 in 1902. 
Prices of furnace coke in January, $6.25 to $6.75; foundry, 
$6.50 to $9. Present prices: Furnace, $1.50 to $1.75 ; foundry, 
$2 to $2.15. A summary of the Connellsville region for the 
week shows 8,785 ovens in blast, 13.952 idle. Production for 
the week, 75,278; last week, 94,587 ; decrease, 19,309 tons. 
Shipments in tons, 73,622; last week, 92,655, a decrease of 
19,033 tons. Shipments from Masontown field, 12,312 tons; 
last week, 9,884 tons; increase, 2,428 tons. 


MARKET AT PHILADELPHIA. 


PHILADELPHIA.—The anthracite coal produced for 1903 
is reported to be nearly double that of 1902, and the output 
will approximate in round numbers 59,000,000 tons. Not- 
withstanding this output, the market is not burdened with 
surplus coal and the continued cold weather is expected in 
the anthracite region to necessitate mining during the period 
when restriction was expected, viz., the holiday season, and 
some of the larger companies are reported to have ordered 
resumption of work. The general outlook in the anthracite 
trade is regarded good. The bituminous trade is somewhat 
unsettled, owing to labor troubles, but the general tone is 
better, with a tendency toward slightly higher prices. 








MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—The trade in domestic leaf tobacco is 
almost at a standstill. Very little is being done in Sumatra 
and Havana. Cigar manufacturers are practically shut 
down, preparatory to closing their books for the year. 


BALTIMORE.—A seasonable quiet prevails in the leaf 
market, though prices are strong and the demand active. 
Manufactured tobacco is in fair request and prices steadier. 

LYNCHBURG.—Statistics of receipts of tobacco for the first 
quarter, compared with the same period last year, are as 
follows: Lynchburg market, 1903, 3,774,100 pounds; 1902, 
8,222,100 pounds; decrease for 1903, 4,448,000 pounds. 
Danville market, 1903, 11,102,216 pounds; 1902, 22,025,923 
pounds; decrease for 1903, 10,923,707 pounds. 

LOUISVILLE.—Statistics of tobacco in hogsheads compare 
as. follows: 





-—- Sales —— -—Receipts—~ 

| 1903. 1902. 1903. 1902. 
Week December 24 ............... 545 2,215 153 2,085 
CERF OO GB as cccccnscce cowcsscone 104,110 164,527 79,703 122,379 
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THE MARKET FOR WOOL. | 


It has proved a very good season on.the ranches, the 
small decrease in size of the domestic clip being more than 
made up by the much higher level .of prices. Recent in- 
creased demands in the markets at the East have been fol- 
lowed by quiet holiday conditions, but dealers are not seek- 
ing business by offering concessions. ‘The situation is 
distinctly strong, the only drawback being unsteadiness 
and quiet in the markets for woolen goods. Foreign mar- 
kets are without quotable alteration, and Australian cables 
do not withdraw support from the market. Stocks are 
limited at all primary points and the statistical position is 
strong. 

Boston.—Wool market is quist and firm. The demand 
has been wholly for small lots for piecing out purposes. The 
firm money market and the closing of the year’s business 
have much to do with the moderate demand from manufac- 
turers this week. With easier money a revival of activity is 
expected early in the new year. A careful canvass shows 








stocks on hand for sale in Boston about 62,000,000 pounds, 
of which 55,000,000 pounds are domestic and 7,000,000 
pounds foreign. The receints of domestic wool in Boston for 
the year are about 48,000,000 pounds less than last year, 
thus verifying the shortage in the clip. Stocks in the hands 
of manufacturers are much less than a year ago. 

PHILADELPHIA.—There has been a fair amount of business 
transacted in the wool market during the past week. Prices 
though no higher are more confidently maintained, especially 
on medium grades, both of fleece and territories. Fine 
medium territories have ruled steady, with quotations 
unchanged. Quarter and three-eighths blood fleeces have 
shown the most strength, on account of their increasing 
scarcity. ‘Traneactions, though not so large as the previous 
week, have been well distributed. There has been consider- 
able looking around by the mills, and it is the impression 
they will soon be obliged to replenish their stock. Some 
sample bag business has been done, and some good sized 
blocks of territories are under neg otiation, which may be 
closed at any time. 





























INVESTMENT NEWS. 


Bend Offerinas. 

WasHInaTon, D. C.—Sealed proposals will be 
received until January 11 by the Philippine 
Civil Government for the purchase of $7,200,000 
bonds, the proceeds of which are to pay for 
Friars’ lands. Securities bear 4} per cent. in- 
terest and are free from all taxation, and are 
also acceptable for Government deposits. They 
are authorized by the Philippine Civil Govern- 
ment Act, passed by the United States Congress 
in 1902. Allotments will be made on February 
7, 1904. 

HELENA, Mont.—The City of Helena will sell 
at public auction, at noon, on January 18, at the 
Council Chambers, in the City Hall, $614,000 5 
per cent. water works bonds. Interest will be 
payable at the City Treasurer’s office, in the City 
of Helena, or at some bank to be designated by 
the City Treasurer in New York City. Securi- 
ties bear date of January 1, 1904, and mature, 
$100,000 on or after five years, $100,000 on or 
after ten years, $100,000 on or after fifteen years 





from date, and the remaining $314,000 will be: 


flat 20-year bonds. Sealed proposals will also be 
received for portions of the bonds in sums of 
$50,000 or multiples thereof. Parties desiring to 
bid will be required to place with the City 
Clerk, at least one hour before the time set for 
the sale, a deposit of $1,000. No bids will be 
received for less than par. All bids should be 
addressed to Edward Horsky, City Clerk. 


LovisBuRG, N. C.—Sealed proposals will be 
received until January 11 for the purchase of 
$65,000 water and light bonds. Securities will 
be of a minimum denomination of $50 and a 
maximum denomination of $1,000, and mature 
in thirty years. The rate of interest is not to 
exceed 6 per cent., and will be fixed by the 
Board of County Commissioners. Bids will be 
received for.4, 44,5 or 6 percent. All proposals 
should be addressed to William Bailey, Chair- 
man of the Board of Commissioners, and should 
be accompanied by a certified check for 5 per 
cent. of the amount bid for. 


West ORANGE, N. J.—Sealed proposals are 
invited for the purchase of an issue of $150,000 
4 per cent. 30-year bonds. Securities are issued 
to pay the city’s share of the construction of an 
outlet sewer in which several other municipal- 
ities are interested. 

WEEHAWEEN, N. J.—Sealed proposals will be 
received until January 27 for the purchase of 
$45,000 4 per cent. coupon bonds. Securities 
are dated December 1, 1903, and mature on 
December 1, 1932. All proposals should be 
addressed to T. D. Murphy, Chairman. of 
the Finance Committee of the Board of Edu- 
cation, and should be accompanied by a certified 
check for 3 per cent.. of the amount bid for, 





made payable to the order of the Board of Edu- 
cation of the Township of Weehawken, N. J. 
STAMBAUGH, Micu.—Sealed proposals will be 
received until January 5 for the purchase of 
$20,000 5 per cent. bonds. Securities are dated 
January 15, 1904, and are in denomination of $2,- 
000, payable at the rate of one bond annually, 
beginning on January 15, 1905. All proposals 
should be addressed to Ellsworth A. Coe, Presi- 
dent of the Board of Education, and should be 
accompanied by a certified check for $500. 


GRAND Forks County, N. Dak.—The County 
Auditor has been authorized to advertise for bids 
for the purchase of $32,145.08 drainage bonds. 
Interest is not to exceed 7 per cent., and will be 
paid annually. Securities bear date of May 1, 
1904, and maturing in seven years from date, be- 
ginning May 1, 1905. 

Mor@an County, Inp.—Sealed proposals will 
be received until January 4 forthe purchase of 
$19,000 44 per cent. 5 1-12-year average bonds. 
All proposals should be addressed to E. L. Goss, 
County Treasurer, and should be accompanied 
by a certified check for $500. P. O. address, 
Martinsville, Ind. 

SHELTON, NgeB.—Sealed proposals will be re- 
ceived until January 6 for the purchase of $12,- 
500 5 per cent. 20-year water works bonds, 
optional after 5 years. All proposals should be 
addressed to R. C. Smith, Village Clerk, and 
should be accompanied by a certified check for 
$500. 

PORTLAND, OrE.—Sealed proposals will be re- 
ceived until January 4 for the purchase of $100,- 
000 6 per cent. optional 1-10 year improvement 
bonds. All bids should be addressed to Thomas 
C. Devlin, Auditor, and should be accompanied 
by a certified check for 5 per cent. of theamount 
bid for. 

HuntTInGTON, W. Va.—Sealed proposals will 
be received until January 11 for the purchase of 
$25,000 44 percent. 10-30-year optional school 
bonds, All proposals should be addressed to J. 
K. Oney, Secretary of the Board of Education. 

AKRON, O.—Sealed proposals will be received 
until January 25 for the purchase of $40,000 4 
per cent. semi-annual school bonds. Securities 
are dated January 25, and mature $5,000 annually, 
from one to five years, and $10,000 in 12 years 
from date. All proposals should be addressed to 
J. W. Smith, Town Clerk. 

Younestown, O.—Sealed proposals will be 
received until January 18 for the purchase of 
$20,100 5 per cent. 33-year average bonds. All 
bids should be addressed to William I. Davis, 
Auditor, and should be accompanied by a cer- 
tified check for 2 per cent. of the amount bid for. 

SPRINGFIELD, O.—Sealed proposals will be 
received until January 12 for the purchase of 

$25,000 4 per cent. hospital bonds. Securities 
are dated January 2, 1904, and mature at the rate 
of $5,000 annually from September 1, 1921, to 








Spencer Trask & Co. 


BANKERS, 
William and Pine Streets, New York. 
Members New York Stock Exchange. 








1925, inclusive. All proposals should be addressed 
to C. G. Bauer, City Clerk, and should be accom- 
panied by a certified check for $1,000. 


Grant County, Inp.—Sealed proposals will 
be received until January 26 for the purchase 
of $95,000 building bonds. All proposals should 
be addressed to the Chairman of the County 
Commissioners and should be accompanied by a 
certified check for 3 per cent. of the amount bid 
for. 


Upper Sanpbusky, O.—Sealed proposals will 
be received until January 14 for the purchase 
of $60,000 5 per cent. 1-10-year serial street 
improvement bonds. All proposals should be 
addressed to W. C. Roupp, Clerk, and should be 
accompanied by a certified check for 1 per cent. 
of the amount bid for. 

Mount VERNON, N. Y.—Sealed proposals will 
be received until January 5 for the purchase of 
$30,000 5 per cent. redemption bonds. Securi- 
ties are dated Jan. 1, 1904, and mature in six 
years. All proposals should be addressed to 
A. W. Reynolds, City Clerk, and should be ac- 
companied by a certified check for $1,000. 





Continued on Page 30. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





AT NEW YORK, UNLESS OTHERWISE SPECIFIED. 























This Last This Last This Last 
Week. | Year Week. | Year. Week. | Year. 
APPLES— FERTILIZERS— PAINT—Continued, 
Ee ae ee 1.67 1.36 Ground bone, ton............... 21.00 21.00 , Tf AR RATE EES ae 72 72 
Dried, Ib...... segues veesées 518 5% Sulphate ammonia, 100 Ibs. . 8.1242 | 2.97% TE caciepunpeminesnges 48 45 
& fh Saar 4 4% 
BEANS— FISH— ES a INE eS: 10% 10% 
Marrow, choice. ............ ae ee Cod, Georges, cwt.............. 8.00 5.75 
. w apirencenpeasereieeseet 4 patsie Mackerel, Oerulitax, No.1, bbl.. | 18.00 18.00 PAPER—News, lb...............-- 249 2'9 
PEE ee Geren 
Black turtle soup, choice . ny ~ © -"eiatead FL poe PEAS—Choice, bags.............-- 1.12% | 1.72% 
» TTT AS Ree Saperine, Seppe 3.20 2.75 
ne 2°10 2.3219 AT AOA NS OIE: 4.20 3.75 FRgV PO Ne—i60 Ibs. 4.40 5.38 
BOOTS An D + ~~ fiabanen GRAIN—Bushel. Hogs, ETS 4.35 6.75 
Men’s grain shoes ............. 1.15 1.10 a TE oe 53 BRD ECR RSL RENNES ‘ 10.50 
Grostalecr 8 os... PEON 11243; 1.05 AAA LAT EOE A 51429 621 I EET: 12.75 18.25 
Men’s satin shoes .............. 1.15 1.12% TT lini cliessestain oo taieadilesiic niaipainiala 70 73 i tite odeennd sndiinbndee 3.15 2.95 
Wax brogans, No. 1.. ----| 102% | 1.0215 RR ese 429 36 RNC IRR 4.75 6.00 
Men’s kip shoes................ 1.174%/| 1.12% A A te PE 56}, 52 
en’ Si cinnsiptepinng ten 1.75 1.75 RRNA TPT SRE EE Pee 91% 84 RAISINS—Malaga, layer, box.. 1.70 1.70 
Men’s split boots............... 1.4243; 1.40 
Men’s kip boots ................ 1.52% | 1.4743 || HAY—100 Ibs. No. 2.............. 75 80 RICE—Domestic, prime, Ib ....... 4% 5% 
Men’s DD Keensestaebonse 2.35 2.30 
Women’s grain ................. 1.05 1.00 HEMP-—Ib. RUBBER—Para, fine ............-. 88 73 
Women’s split.................. 779 72% Manila, current, spot .......... 9 
Women’s satin ...... —iebeelenee 80 772 Superior seconds, spot. .... BY 1 ccecse —— 
TD <..nceapmeccsebupheset . 5 PO ee CU 90 90 
BUILDING MATERIALS— Istle, an AE REIL ah - eambbe Turk’s alana be REN, Lae 95 95 
Brick, State common, per M.. 7.00 5.00 
Lime, Eastern common, a 75 80 HIDES—Chi , lb. . sy 
Glass, window, less discoun 2.45 2.83 Packer, No. 1 ey 11 133% SIRES PEE, oe 15 Bg 
Lath, Eastern spruce .......... 3.25 2.90 4, Waeresernngaang: lls 14% Pepper apenhengnnne sidbsnounen 124 12% 
| a eee eae: 9% 11 SED éucdocksgecnsdachounctel 27 21 
BUR LAP—Promypt shipment. Cows, heavy native ........ 10 11% 
a SEER 4.50 4.45 Heavy branded......... 8%, 9 SILK—Raw, ID. ..............-.000- 4.03845 4.17}, 
el i Eladcvatiusanscouats 3.45 3.50 Country. No. 1 steers.......... 9% lls 
No. 1 cows, heavy.......... 9 944 || SOAP—Castile, Ib.................. 61 81g 
COAL—Anthracite, egg........-... 5.00 5.00 No. 1 —_ EERE 81a 81g 
RSS 10% 104 || SUGAR— 
COFFEE—No. 7 Rio, Ib. .......... Tg 5% No. 1 itsicins Sidiiieaciniid kaa 12 ll‘ Raw, Muscovado,100 Ibs...... 3.00 3.44 
Refined, crushed ............... 5.15 5 35 
COTTON—(See Produce Markets)| ...... 8.90 HOPS— Standard, granulated, net. ..... 4.35 4.85 
N. Y. State, 1903, choice....... 34 36 
COTTON GOODS- Per yard. Pacific Coast, 1903, choice..... a. 2 éeeses TEA—Ib. 
Brown sheetings, standard. ... 7 54 Pacific Coast, 1902, choice. .... a ie Saba I, TR cccnes coscwesecass 14 29 
Wide checting > ee eee 25 21 Fine 27 84 
Fine brown 4-4................. 7 5% || JUTE—Spot, Ib................-..-. 3.00 3.15 Japan, low ave 172 18 
Bleached shirtings, st.......... 8 63,4 eae 40 30 
ele ci nal natomee 7% 6144 || LEATHER— SEED cistisbignacieneicodes 13 24 
Brown at tcenesse 51g 4 Hemlock sole, B. A. net eats 21 24 Piinetssndeutssande<scconee< 45 45 
i TIE 5lg 4% Non.-acid, common.......... 20 2319 
Brown x aed bi enahiieman 7 51g Union backs, near. ER bP 30 32% || TOBACCO—Louisville, Ib 
Staple ginghams ............... 6% 5% TET TT ee 18 1842 urley, r 
Blue denims, 9-0z.............. 15 12% Oil grain, No. 1,6 to 7 oz...... 13% 14 Common, short. ...........- m=" 
EE odeneweesene.ccacece 33 a Glove gm. No. a, @ - GAPS: +e 942 11 ee aT ae Reeser 
Satin, N , large, nteietinn 91g 104 BEOGIEM «2.2200. ccccce-cccces 0 eeiede 
DAIRY— Split, Crim rs’ Moe 1. “ight. a 1819 1949 GO0E ...000. cccccccccccceees P| éeenee 
Butter—lIb. I oc etiints iacsiiaaniied a &  wéeinbe tT itiietusnonegpeiosdies nS ééeeee 
Creamery, fancy................ ee: Be sate Burley, colo 
iit inttitineneseanenenese SAT ipptinais LUMBER—Per M. Common, short............. TE. -deenne 
ne SE 2 eto EL AER see 18.00 17.00 SL cicqudececusoreusese eae 
eee 20 27 IN cittsieicieirndinmens 21.00 21.00 PE nasasececenvenseeces | yawn 
West. imitation creamery firate SS Geers RR 45.00 | 47.50 Sines sccnvedisdenadeie eee 
Western factory, held.......... 14% ...... RTI TE | 42.00 0.00 i Soe _ § eee 
Curren *e Te a Bescon I siren tii: enecihienediiatl 91.00 80.00 Dark, rehandling 
Cheese—lb. Whitewood ..... coscoese | EE 30.00 Common, short. ..........-- 2  -gpcune 
State, f. c., Sept., small, good ll 13% ED sussecesepeepooqosse OS) ccdes 
»8 »pCORRTROR .. ccccccece Fe yon METALS—Per ton. MOGIUM ..... ccccccccccccce -— | peeewe 
F. c., Sept., ©, ~oo0d......... 5. aioe Iron, pig, foundry, Phila., No.1 | 15.75 S400 | §«._—«- —— BBE nc cccccce coc ccce.--- cece ease 
BP. Quy PREMIO, HOOG. 2 ccccccccecess. ge ee Bessemer, bee 14.35 21.50 DP aheencseuesnnnegsosoness + 2 ate 
. C., large, Common............ i eet Gray Forge, Pittsburg. .... 13.00 20.25 Dark, export. 
ht SD. ccesceestocse aT etccs ea Aa I ine ET 28.00 28.00 mmon short.............. re. 
Part skims, prime.............. ee Bernt Bar, refined, per 100 lbs ....... 1.35 1.92 SER ccacseneseescagecess . | awe 
E 0Z. Plate, tank steel. ............... 1.78 2.10 DED sdnigudndececatonss he Geen 
earby, fancy, best ........... 45 34 Bar iron, soummen, Pittsberg.. 1.34% | 1.70 GOO ...0.-ccccce. ++ ccccecee 72 onsen 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Alvin, Tex. Capi- 
tal $25,000. Robert Ingram, cashier. 

The Citizens’ National Bank of Ada, Ind. Ter. 
Capital $50,000. F. O. Harriss, cashier. 

The First National Bank of Dallas, Ore. Capi- 
tal $25,000. W. D. McDonald, president, and 
Arthur McPhillips, cashier. 

The First National Bank of Oxford, Ala. 
Capital $25,000. D. C. Cooper, president. 

The First National Bank of Kalida, O. Capital 
$25,000. John F. Kimmerle, president; Jacob 
Best, vice-president; W. C. Burkhart, cashier, 
and Joseph W. Miller, assistant cashier. 

The National Exchange Bank of El Paso, Tex. 
Capital $100,000. H.C. Myles, president; Hugo 
J. Donan, vice-president, and John M. Wyatt, 
cashier. 





New State Banks and Trust Companies. 

The Metz Banking Company, of Metz, Mo. 
Capital $5,000. Edward L. Rodman, William 
F. Tygard, John P. Allen and Mabel H. Rice. 

Island Deposit Bank, of Island, Kentucky. 
Capital $15,000, all paid in. J. W. Patterson, 
president; R. P. Bowe, vice-president, and W. B. 
Rowe, cashier. 

The Valley Park Trust Company, of Valley 
Park, Mo. Capital $100,000. The principal in- 
corporators are: W.J. Vance, Thomas Harrison, 
Alexander R. Peacock and D. M. Clemson. 

The American State Bank of Peoria, III. 
Capital $200,000. Rudolph Frey, James A. Hall, 
W. A. Gray and D. A. Myers. 

The First Trust and Savings Bank of Chicago, 
Ill, Capital $1,000,000. James B. Forgan, presi- 
dent; D. R. Forgan, vice-president; E. K. 
Boisot, vice-president ani manager; R. D. 
Forgan, assistant treasurer, and D. B. Webster, 
assistant secretary. 

The Napoleon State Bank, of Napoleon, In- 
diana. Capital $25,000, of which $12,500 is paid 
in. La Fayette T. Cox, president; George W. 
Schmidt, vice-president, and Milton C. Boerner, 
cashier. 

The Home Savings Bank of Los Angeles, Cal. 
Capital $25,000. O. M. Souden, president; A. 
H. Dunlap, vice-president, and A. C. Johnson, 
cashier. The Board of Directors for the first year 
are: O. M. Souden, A. H. Dunlap, A. C. John- 
son, L. Allen Osmund, A. L. Reed, E. W. Rider, 
C. E. Cook, W. M. Haitt. 

The Whittier Savings Bank, of Whittier, Cal. 
Capital $25,000. Washington Hadley, president; 
C. W. Clayton, vice-president, and A. A. Maple, 
cashier. The present Board of Directors are: 
W. Hadley, Albert Hadley, W. M. Coffin, W. H. 
Cook, C. W. Clayton, and A. A. Maple. 

The Bank of Arroyo Grande, of Arroyo Grande, 
Cal. Capital $25,000, of which $12,500 is paid 
in. S. A. Dana, president; McD. R. Venable, 
vice-president, and D. D. Barnard, cashier. 

The Citizens’ National Bank of Olean, N. Y., 
Capital $100,000, all of which has been sub- 
scribed. Fifty per cent. to be paid before com- 
mencing business. The Board of Directors are: 
C. E. Bell, A. E. Smith, M. E. Loveland, W. V. 
Smith, T. Devlin, J. J. Spindler, F. C. Olds. 

The Bank of Green Cove Springs, of Green 
Cove Springs, Fla. Capital $15,000. P. L. 
Sutherland, president; O. A. Budington, vice- 
president, and Ira Thomas, cashier. In addition 
to these officers the following gentlemen will 
also be stockholders in the institution: -W. C. 
Jackson, W. J. Wilson and R. F. G. Rosenbush. 

The Farmers & Merchants’ Bank of La 
Grange, La Grange, Mo, Capital $10,000. John 
A. Becker, Abner Bozarth, 8S. M. Finley, Abner 
S. Ingram, George H. Heather, George R. Davis 
and B. N. Crouch. 





Changes in Officers. 
Traders’ National Bank of Birmingham, Ala. 


O. E. Smith, vice-president, and C. H. Seals,: 


assistant and acting cashier. 





The Citizens’ National Bank of Okmulgee, 
Ind. Ter. D. M. Smith, president, in place of J. 
S. Todd, and L. de Steigner, vice-president, in 
place of D. M. Smith. 

The Citizens’ National Bank of Calvin, Ind. 
Ter. A. M. Cummings and J. N. P. Sewell, 
vice-presidents. 

The Commercial and Farmers’ National Bank 
of Baltimore, Md. Charles E. Rieman, presi- 
dent, in place of Lawrence B. Kemp. 

The Miners’ National Bank of Eveleth, Minn. 
R. H. Pearce, cashier, in place of W. L. Me- 
Lannan. 

The Laurel National Bank. of Laurel. Miss. 
John Kamper, vice-president; E. L. Carter, 
cashier, in place of C. M. McDonald; Mr. Carter 
continues as vice-president. 

The Arkansas Valley National Bank of Paw- 
nee, Okla. C. P. Rock, president, in place of G. 
W. Sutton. 

The First National Bank of Allegheny, Pa. 
Chas. E. Speer, president, in place of John 
Thompson; no vice-president in place of R. J. 
Stoney, Jr.. and T. A. MeNary, acting cashier, 
in place of E. R. Kramer, cashier. 

The First National Bank of Frisco, Tex. Sam 
Furman, president, in place of Ed. Rodgers. 

The Farmers’ National Bank of Winnsboro, 
Tex. J. O. Boyle, cashier, in place of L. D. 
Hess. 

The Washington National Bank of Seattle, 
Wash. A. Hilliard, vice-president, in place of 
W. H. H. Green. 

The Kingwood National Bank, of Kingwood, 
W. Va. E. M. Lantz, cashier, in place of 8. H. 
White. 





Conversions. 

The First National Bank of Loup City, Neb., 
changed to the First National Bank of Loup 
City. Capital $25,000. 

The Greenville Bank Company, of Greenville, 
O., changed to the Greenville National Bank. 
Capital $100,000. 





Applications Approved. 

The First National Bank of Greens Fork, Ind. 
Capital $.5,000. F. M. Taylor, Richmond, Ind.; 
D. W. Harris, Milo Gentry, Milton Bowermaster 
and Claud Kitterman. 

The First National Bank of Colfax, Iowa. 
Capital $25,000. W. W. Lyons, Des Moines, 
Iowa; R. A. Crawford, Jesse Slavens, A. Fry, B. 
A. Brown and E. E. Dotson. 

The First National Bank of Broken Arrow, 
Ind. Ter. Capital $25,000. F.S. Hurd, Broken 
Arrow, Ind. Ter.; G. W. Laws, James Laws, W. 
T. Brooks, L. A. Shanard and John Lounberg. 

The First National Bank of Westhope, N. Dak. 
Capital $25,000. Julius Rosholt, Mayville, N. 
Dak.; George Sunberg, Julia Sunberg, R. H. 
Murphy and Samuel Torgerson. 

The First National Bank of New Roads, La. 
Capital $50,000. E. S. Woodfin, Shreveport, La.; 
Lynn H. Dinkins, Wallace B. Rogers, H. H. 
Youree and P. Youree. 

The State National Bank of Albuquerque, New 
Mex. Capital $100,000. H. P. Branham, Albu- 
querque, New Mex.; B. T. Kimbrough, J. B. 
Herndon, C. H. Harbison, T. M. Wingo and Q. 
U. Marron. 





Miscellaneous. 

The Clark Exchange Bank, of Clark, Mo., has 
increased its capital stock from. $10,000 to 
$15,000. 

The $450,000 new stock of the Oriental Bank 
of New York City has been listed on the New 


York Stock Exchange. The capital of the bank - 


was increased last June from $300,000 to $750,000. 

The committee consisting of Lewis E. Pierson, 
of the New York National Exchange Bank; 
Joseph Chapman, jr., of the Northwestern Na- 
tional Bank of Minneapolis; L. P. Hillyer, of 
the American National Bank of Macon, Ga.; 
Percival Kuhne, of New York City, and M. N. 
Willetts, jr., of the Corn Exchange Bank of 
Philadelphia, appointed at the recent con'ven- 
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tion of the American Banker's Association at 
San Francisco to devise a plan whereby mem- 
bers can be furnished uniform bank money 
orders at a minimum cost, held a meeting re- 
cently which will result in the following report 
being presented to the executive committee of 
the association : 

(1) That there should be a uniform bank 
money order which can be used by any member 
of the American Bankers’ Association when 
drawn on its regular correspondent—involving 
absolutely no extra labor or entries over the 
present methods of selling exchange. 

(2) That no order will be issued for more than 
$100. 

(3) That each member of the American Bank- 
ers’ Association be requested to honor these 
orders at par. 

(4) That each order issued is to be guaranteed 
absolutely by one of our strongest and best 
guarantee companies. 

(5) That if any order should not be paid for 
any reason by its correspondent, the said guar- 
antee company will redeem them at once. 

(6) That there shall be a uniform rate for the 
issuing of said orders. 

Charles 8S. Brown, paying teller of the Chicago 
City Bank, of Chicago. [l., was recently pro- 
moted to the position of cashier of that institu- 
tion to fill the vacancy caused by the resigna- 
tion of William J. Rathje. 

The Continental National Bank, of Chicago, 
Ill, has recently added Frank G. Hibbard, of 
the well-known firm of Hibbard, Spencer, Bart- 
lett & Co., of that city, to its board of directors 
to fill the vacancy caused by the death of his 
father. 

At the recent annual meeting of the Mercan- 
tile Trust Company, of St. Louis, Mo., George 
Wilson, treasurer, was given the additional 
office of third vice-president. 

Warren Tyler, president of the State Bank of 
Lakeland, Fla., and cashier of the Polk County 
National Bank of Bartow, Fla., died recently. 








INVESTMENT NOTES. 

San ANTONIO, Tex.—The proposition to issue 
$200,000 electric light bonds was defeated at the 
election held on December 19. 

LOWELL, Mass.—The Committee on appro- 
priations of the City Council has voted to 
recommend a general loan of $26,000 to meet 
deficiencies in various appropriations. 

BALTIMORE.—The Mayor and the Municipal 
Board of Estimate have approved the act which 
provides for the issuance of $10,000,000 sewer 
bonds. Itissaid that the other enabling acts will 
be submitted to the next Legislature which may 
bring the aggregate upward of $30,000,000. 
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PutnaM County, O.—Sealed proposals will 
be received until January 27 for the purchase of 
$25,600 5 per cent. average 3-year road bonds. 
All bids should be addressed to L. N. Welde, 
County Auditor, at Ottawa, and should be ac- 
companied by a certified check for $1,000. 

HOBOKEN, N. J.—Sealed proposals will be re- 
ceived until January 13, for the purchase of 
$140,000 33 per cent. 30-year school bonds, and 
$15,000 34 or 4 per cent. 20-year refunding bonds. 
Bids should be made for each issue separately, 
and should be addressed to James H. Lordrigan, 
City Clerk. A certified check dor $5,000 must 
accompany bids for the school bonds, while one 
of $1,000 is required with those for the refund- 
ing bonds. 

BINGHAMTON, N. Y.—Sealed proposals will be 
received until January 11 for the purchase of 
$107,000 33 per cent. 35-year average bonds. All 
proposals should be addressed to I. C. Hull, City 
Clerk. 





Bond Sales. 

GARDINER, Me.—The $275,000 4 per cent. 30- 
year water plant purchase bonds were awarded 
to Mason, Lewis & Co. and Perry, Coffin & 
Burr, jointly, at 102.99 and interest. Jackson & 
Curtis were the only other bidders. 


DoveLtas County, Kan.—The $50,000 44 per 
cent 20-year bridge bonds were awarded to John 
Nuveen & Co., of Chicago, at par. The $27,000 
44 per cent. ll-year refunding bonds were not 
sold. 

New RocnHewuwe, N. Y.—The $35,000 5 per 
cent. 1-5-year sewer certificates were awarded to 
George M. Hahn at 100.50, a basis of 4.48 per 
cent. 

Topeka, Kan.—The $79,100 5 per cent. 25- 
year funding bonds were awarded to Trowbridge 
& Niver, of Chicago, at 102.51. 

KaLaMazoo, Micu.—The $70,000 44 per cent. 
1-10-year bonds of School District No. 1, were 
awarded to Farson, Leach & Co. at a premium 
of $1,405. 

CARROLL County, IND.—The $29,000 4 per 
cent. bonds of Madison Township were awarded 
to E. D. Bush & Co. at par. 

BELLAIRE, O.—The $7,000 5 per cent. 3-year 
bonds were awarded to the First National Bank 
at 100.536. The $6,741 5 per cent. 2 year bonds 
were awarded to the same institution at 100.370. 

AutToona, Pa.— The $229,000 4 per cent. 30- 
year refunding bonds were awarded to Hayden, 
Miller & Co., of Cleveland, O., at 101.206. 

Oxrorp, O.—The $5,000 5 per cent. 17-26 year 
electric light and water bonds were awarded to 
Feder, Holzman & Co. at 108.05. 

Vinita, Inv. Ter.—The $65.000 water works 
and the $20,000 sewer bonds have been sold to 
Farson, Leach & Co. at par. 

Co_umsvs, O.—The $1,200,000 sewer disposal 
and the $22,000 local sewer bonds were pur- 
chased by the Sinking Fund Commission. 

CHANDLER, OKLA.—The $35,000 water works 
bonds maturing in 54 years have been sold at 
par. The town is now trying to place $15,000 
street improvement bonds. 

Duncan, InD. TER.—An issue of $25,000 
water works bonds has been sold at par. 

LEAVENWORTH, Kan.—The city has sold to 
local investors an issue of $30,000 5 per cent. 
street improvement bonds. 

East ORANGE, N. J.—The $250,000 4 per cent. 
30-year water bonds were awarded to Spitzer & 
Co. at 102.60. 

RIcHMOND, Va.—The city has borrowed $601,- 
735 for three months, at 4} per cent., from the 
Merchants’ National Bank, local, to meet the 


6 and 8 per cent. bonds maturing on January 1, 


next. A new 4 per cent. bond issue will be au- 
thorized to repay the loan. 
SyracusE, N. Y.—The $252,000 local improve- 


ment bonds were awarded to Farson, Leach &: 


Co. at 101.16. 

OxLaHOMA County, OKLA.—The $100,000 4 
per cent. court house bonds were awarded to 
Mason Lewis & Co. at a premium of $3,180, 


SORANTON, PA.—The $60,000 4 per cent. 154- 
year average street opening, bridge and culvert 
bonds were awarded to John D. Everitt & Co. 
at 100.15. 

Palin City, O.—The $4,000 5 per cent. 154- 
year average sewer bonds were awarded to S. 
Kuhn & Son, of Cincinnati, at a premium of 
$275. 

Ottawa, 0O.—The $50,000 5 per cent. 30-year 
water bonds were awarded to W. H. Harper at 
101.62. 

Woburn, Mass.—The $20,000 4 per cent. 1-8- 
year bonds were awarded to Parkinson & Burr 
at 1002. 

MIDDLETOWN. Conn.—The $100,000 34 per 
cent. 20-year refunding bonds were awarded to 
W. W. Halsey & Co, at 100.76. 


- NorFOLK, Va.—An issue of $200,000 public 
improvement bonds has been authorized by the 
Finance Committee. 

WiLcox County, Ga.—At the recent election 
the proposition was carried to issue $40,000 
court house bonds. 

MINNEAPOLIS, Minn.—The Council has au- 
thorized the issue of $175,000 4 per cent. bonds. 
They will be dated January 1, 1904, and will 
mature in 30 years. The Council has also au- 
thorized the issue of $275,000 4 per cent. bonds 
for local improvements, and $165,000 4 per cent. 
bridge bonds. 

Boston, Mass.—The Common Council has 
passed the $416,000 loan bill recommended by 
Mayor Collins. The bill calls for $186,000 to meet 
execution of the court in favor of the Boston 








Belting Co.; $150,000 for street improvements, 
and $80,000 for widening Atlantic Ave. A bill 
of $56,000 was also passed for the reconstruction 
of Congress Street and Mt. Washington Avenue 
bridge. 


Bonds Authorized. 
PHG@NIXx, ARIz.—At the recent election the 
proposition to issue $300,000 5 per cent. 15-25- 
year serial water works bonds was carried. 











The Lake Shore and Michigan Southern 
Railway Company. 





ISSUE OF $40,000,000 TWENTY-FIVE YEAR FOUR 
PER CENT. GOLD BONDS. 





Principal payable Sept. 1, 1928. Interest [March Ist, and Sept. Ist. Both 
payable in gold coin of the United States of the present standard of weight and 
fineness, and without deduction, from either principal or interest, of any tax or 
taxes which said Company may be lawfully required to pay or retain therefrom 
by any present or future laws of the United States or any of the States thereof. 

Coupon bonds of $1,000 and $5,000 each, bearing interest from September 
1, 1903, exchangeable for registered bonds without coupons. Registered bonds 
may be converted into coupon bonds at the option of the owner. 





New York, December 24, 1903. 

The undersigned offer, subject to sale, $40,000,000 of the above-described 
bonds at 99 and accrued interest. The subscription list will be opened on January 
2, 1904. Preference to purchase will be given to the holders of the 5 per cent. 
notes of the Lake Shore and Michigan Southern Railway Company which mature on 
January 12, 1904. To such holders desiring to purchase a rebate of one-half per 
cent. will be made, interest on the two securities being adjusted. 

Copies of the indenture and any further information that may be desired may 
be obtained on application. 

We recommend these bonds as an investment of undoubted character. 


J. P. MORGAN & CO. 


NATIONAL CITY BANK OF NEW YORK, 
By James Stillman, President. 


FIRST NATIONAL BANK OF NEW YORK, 


By George F. Baker, President. 
Applications may also be made to 


Messrs. HARVEY FISK & SONS, NEW YORK. 
Messrs. KIDDER, PEABODY & CO., Boston. 
Messrs. DREXEL & CO., Philadelphia. 





New York, December 31, 1903. 

In view of the transactions of which we have already been notified, the privilege accorded 
holders of the Lake Shore and Michigan Southern Railway Company’s 5 per cent. notes above 
mentioned, of receiving a rebate of ‘2 per cent. upon purchases of the New 25 Year 4 per 
cent. Gold Bonds will be withdrawn after 3 o’clock P. M. on January 4, 1904. 


J.P. MORGAN & CO. 

NATIONAL CITY, BANK OF NEW YORK, 
oo By James Stillman, President. 
FIRST NATIONAL BANK OF NEW YORK, 

By George F. Baker, President. 
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RuIKSHANK company, | VIRGINIA HOT SPRIN GS vimana oreramns 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS: 
E. A. CRUIKSHANK WARREN CRUIKSHANE 
ROBERT L. GERRY WHstan H. PORTER 
R. HORACE GALLATIN 
BENJ. HARDWICK 


Where the Fall Climate, the Waters, Baths, Hotels and 8cenery have no equal in America. 





Rheumatism, gout, obesity and nervous troubles cured. New Golf Club House with 
Course, Tennis Courts, Pleas 


Squash 
Court, Lounging Rooms, Cafe. a Pong, etc. ure Pool, excellent 


Fine Golf 
livery and all outdoor naetimea, 





. L. DEBOST 
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For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen 
tral States. 4,500 miles of railway ip 


Ohio-Indiana-Illinois 

Kentucky and Michigan 
Through Sleepers between 

New York 














( And 


Cincinnati 
Boston Chicago 
Washington j St. Louis 


Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Aasst.Gen’'l|P.&T.A. 
) CINCINNATI, OBIO. 





FOR 


Pleasure 


AND 


RGS'TL 


TAKE. 


Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 
RICHMOND, VA. 


AND 
WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 F. M. 
from Pier 26, North River, foot of Beach Sézeet, 
New York. 

For full information apply te 


OLD DOMINION STEAMSHIP CO. 


_ $1 Beach Street, New York, N. Y. 


H. B. WALKER, J.J. BROWN, 
V. P.& T. M. *. GPA, 








The 
‘DBD. , 
| our TMe NEW HUMESTEAVD 
& wnqnes peqttenasty the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
t lines, and patronized by the highest class. Brokers’ office with direct New York wire. 
A Railroad THR ¢ CHESAPEAKE AND OHIO RAILWAY, which operates —— eee. electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to ey omy 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal Rites of the Union 
ft P l Compartment car from New York without change. 
< ? O Dp ¢ Excursion tickets and -ullman reservations at C. & O. offices, 362 and 1354 Broadway, New York 
and offices Pennsylvania R. R. and connecting lines throughout the coun i 
Operated eee ee otel ra gs and specific information on application to ED STERRY, Manager, 
ot 
or pamphiets and general information as to route, rates and service address H. W. FULLER, 
G. P. A.. Washington, D. C. 











and its famous trains 


“NEW YORK AND FLORIDA 
SPECIAL” 


LIMITED” _ 


UNEXCELLED 
FOR LUXURY 
AND COMFORT 


For rates, schedules, maps, etc., write 


GEO. B. ECKER, 


4 Agent Passenger Department, 





SUGGESTS 


ATLANTIC COAST LINE 


“FLORIDA AND WEST INDIAN | 4 y, 








NEW YORK a 
4 


PHILADELPHIA 
Tm TiIMORE ¢ 


WASHINGTON }; 





ew 


PETERSBURG 








ATLANTA ee 
MACON 


oy w 














Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE ne ae 


Atlanta» 


Double Daily Service 
Through the Heart of the O/d South 


J. OG. HORTON, Eastern Passenger 
1183 Broadway, New York. 





Agent, 


EDWARD F. COST, CHARLES B. RYAN:. 
Trafic Manager. Gen’!] Passenger Agent. 
PORTSMOUTH, Va. 





WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 
Railroad 


FLORIDA 
Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 


Fer rates, Folders and Descriptive Matter, 
write to 





C, L. STONE, Gen’! Pass, Agent, 
LOUISVILLE, KY. 





32 —s  -DUN’S: REVIEW. eniimmailieik 








Bon 





Refinement 
of 


(Giood 
Taste 


The elegance of the 
appointments of a 
Peerless Car is one 
of the indications of 
its sterling worth. 


Peerless Direct Drive Touring Cars 
\ | $2,800 to $11,000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogue tells why the eee is Pho vure of above ee 14x22 inches, 


the costliest M3 to build, and the —- GirlII,” suitable 
satisfactory to buy. sent postpai tpaid, f for te tom conte. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 























Speed, Length of Days ° 
and Ease of Operation. 


WHAT MORE? IT DOES MORE!. 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 
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